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THE MONEY MARKET. 


Tus heavy repayments that the market had to make 
to the Bank made conditions extremely difficult early in 
the week. On Tuesday 6 to 6} per cent. was paid for old 
money in order to avoid resort to the Bank, and on 
Wednesday the rate only fell to 54 to 6 per cent. The 
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Bank, too, had to do something to ease the situation, and 
with this end in view it bought some September bills at 
the beginning of the week, while the market in its turn 
had to take some more bills to the Bank for discount. 
Looking back on the past three weeks, it is clear that the 
market has had one of the most uncomfortable half- 
yearly squeezes that it has experienced for a long time. 


* * * * 


Despite the recent stringency, the discount 
market has been fairly active. The market rate on three 
months’ bills was quoted as 53 per cent., but the Continent 
has been buying at rates down to 5} per cent., a big Paris 
replacement demand having been in evidence. August 
and September bills were quoted at 5} per cent. These 
rates are higher than those prevailing a week ago, which 
suggests that the preference for early maturities has be- 
come less insistent. There is no doubt that the market 
has this week been inclined to take a more hopeful view 
of the outlook. 


* * * * 


The improvement in tone was stimulated by 
Tuesday’s rally of sterling against the dollar, the 
rate rising to $4.8544. This recovery was mainly due 
to a special sale of dollars, as is shown by the fact that on 
Wednesday the rate slipped back to $4.85. Still, what- 
ever its cause, the rally came at a most opportune 
moment, for it enabled the Bank to secure £209,100 of new 
gold at a price of 84s. 104d. The Bank also received 
£750,000 in sovereigns from South Africa, and although 
£500,000 of these were at once ‘‘ set aside ’’ under ear- 
mark, little or no significance was attached to this last 
operation. Next week £500,000 in sovereigns and 
£424,353 in bar gold are due, and a further £768,709 in 
bar gold on July 22nd. Finally, the Berlin exchange has 
for the time being ceased to be the cause of any great 
anxiety. 


* * * & 


Though the events of the current week have on the 
whole been reassuring, it cannot be said that the outlook is 
at all clear. Much depends upon the French Govern- 
ment’s action over ratification of the American debt and 
the repayment of the $400,000,000 commercial debt due 
on August Ist. According to one report, not all this 
amount has yet been covered in dollars, and if repayment 
has to be made it may mean a further exchange of sterling 
into dollars, to the extent of perhaps five or ten million 
pounds. In other quarters it is strongly believed that the 
whole sum is already covered, and that no anxiety need 
be felt on this score. One fact of a reassuring nature is 
that, as stated above, Paris has been busy this week re- 
placing her maturities of sterling bills. It is arguable that 
if at the end of the month Paris was about to throw a 
fresh strain upon sterling, with all its adverse effects upon 


- London discount rates, she would hardly be taking up 


new sterling bills to-day. 




















Previous Rate 
July 11,] July 4, |June 27,| June 20, 
1929. '| "1929" | 1929."| 1929. or 
% '% 

Bank Rate............0+. 3 5} 3t (Feb. 7,’29) 
Banks’ Deposit Rate...| 3} 3 3} 3 2} (Feb. 7,’29) 
Discount f Call ......... 3 3 33 | (Feb. 7,’29) 

Houses \ Notice...... 33 33 25 (Feb. 7,’29) 
Market rate (3 munths’ 

TD scenssdaaseanenatd 5 53 5% St eee 


The Bank return shows practically no change during the 
week in gold, notes in circulation or the banking 
department’s Reserve. The increase of £6,010,453 in 
Goverment Securities possibly reflects the Bank’s pur- 
chases of September bills. The big movement naturally 
is the fall of £36.138.775 in Discounts and Advances, but 
even so this figure is about nine millions bigger than it 
was three weeks ago, before the half-yearly squeeze. This 
in turn is a measure of the bills turned into for the 
Bank for discount last Monday. There has been a sharp 
fall of £19,065,701 in Public Deposits, while Bankers’ 
Deposits have fallen by £10,198,339. 


[July 13, 1929. 


NEW YORE MARKETS. 

Our New York correspondent cables:—It is thought 
that the struggle between the Federal Reserve Banks and 
the Reserve Board has ended in a draw; the Banks re. 
linquishing their applications to be permitted to advance 
rates and the Board admitting its inability to force the 
Banks to accept fully its direct-action policy. Mean. 
while, the break in wheat prices has dissipated the idea oj 
a policy of selective deflation. The Federal Reserve state. 
ments for the week lack striking features, but show a smal] 
decrease in securities purchased in the open market, with 
a further increase in contingent liability bills purchased 
for foreign correspondents, now $400 million. 

THE STOCK MARKETS. 

Confidence, so noticeably absent from the investment 
markets ten days ago, was somewhat restored by the im. 
provement in sterling over the week-end, but gilt-edged 
securities failed to hold fully the best prices which they 
reached at one time, partly through a temporary scarcity 
of floating stock. Home Rails again met with no decided 
support. Business ruled quiet in industrials generally, 
but dealings opened in Cables and Wireless Stock with 
fair animation. Breweries began to recover, but a 
number of Anglo-American favourites slipped back. 
Fresh activity characterised rubbers, but tea shares wer: 
little changed, and rubbers stagnated. The firmness o! 
tin shares was a feature in the mining markets. 

THE COMMODITY MARKETS. 
THE coal and iron trades are relatively satisfactory, but 
conditions in the cotton and woollen industries remain 
uncertain and disappointing. As a result of more ton- 
nage being available stronger conditions prevail in the 
South Wales coal market and there is a good demand in 
several districts for small coal-coking grades and coke. 
Demand for pig iron remains keen, and more furnaces are 
expected to be blown in on the North-East Coast. The 
Middlesbrough heavy steel trades are busy, but South 
Wales tinplate makers are less active. Non-ferrous metals 
are a firm market. Raw cotton prices are steady, the 
official acreage estimate being a little below expectations, 
but Manchester demand is disappointing, and business is 
disturbed by the uncertainty over wages. Bradford 
reports a moderate trade in tops and yarns, but no sign 
of any bulk demand. Prices at the London wool sales 
were lower than had been anticipated. British and 
American hides are steady, but other kinds are cheaper. 
Oils and oilseeds remain firm. 
THE FOREIGN EXCHANGES. 

Greater activity characterised the Foreign Exchange 
market last week, the features being the recovery of 
sterling against the dollar and the weakness of the reichs- 
mark. New York opened at 4.84% and improved rapidly 
on American selling of dollars to 4.85 By Thursday, 
however, the rate was back to 4.85.4;. Montreal gained a 
point at 4.88, and Paris was considerably better at 
123.90. Milan was rather weaker at 92.75, but the 
peseta improved from 83.64 to 83.50 after touching 33.45. 
Amsterdam, after some fluctuations, was unchanged on 
balance at 12.07%. Berlin was for some time above the 
level at which gold export would be profitable, and after 
being 20.874-20.38, settled down a point worse than last 
week at 20.363. Switzerland lost over a point at 25.22}. 
Montevideo alone of the South American exchang?s 
showed any movement, and gained jd. at 48d. In the 
Far East the rupee, after some unsteadiness, gained 4 
fraction at 1s. 5§3d. The yen, as a result of the Govern 
ment announcement as to the gold embargo, improved 
appreciably to 1s. 103d. In the forward market dollars were 
quoted at narrower discounts of 8 cent and 4, cent for the 
two periods. Paris, from being at a premium for both 
deliveries, went to par for one month and 2 centimes 
premium for three months. Forward Milan was more 
sought at narrower discounts of 3 and 11 centesimi, bu! 
the premium on forward Madrid declined slightly to ‘ 
and 19 centimos. Amsterdam was at discounts of +r 


cent and 17, cents, but Berlin was little changed at 2} 
and 7 pfennigs discount. The silver market was quiet t 
dull, but prices rose ¥4,d. for both spot and forward. The 
Chinese silver exchanges showed no mcvement, Hong 
Kong being unchanged at 1s. 113d. and Shanghai + 


2s. 44d. 
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THE GOVERNMENT'S FISOAL POLIOY. 


t room to question whether the Conserva- 
Trust is abun weit point of view, did wisely to select the 
eee of fiscal policy as the subject for the chief Oppo- 
. ,mendment to the Address. But from the broad, 
aia point of view nothing could have been more satis- 
Se One interpretation of the recent general election 
ey clear beyond all question is that the new Govern- 
ips a mandate against trade restriction, for even in 
areata hoping for tariff favours the 
areas possessing OF ping ; Thi k’ 
srotectionist candidates fared _ ill. is week’s 
hebate and voting in the House of Commons has 
emphasised that fact. In a House in which the present 
Government has a minority of seats the Conservative 
amendment in favour of a, ee ne 
forence was defeated by a majority of no less than 120. 
This os clear indication that the new Parliament will give 
short shrift to any conceivable backsliding in the direction 
of Protection to which any of the new Ministers might 
eivably be tempted. 
This week’s debate has cleared the air. The idea had 
been carefully cultivated that the business world was 
languishing in uncertainty as to the “en ome 
the new Government. The burthen of the Conservative 
meaietee was that these intentions had not been made 
clear in the King’s Speech. Why there —— have — 
any uncertainty it is difficult to see, because Mr 
MacDonald himself, during the election, went out of his 
8 
way to nail the Free Trade flag securely to the mast of his 
Party's ship. The result of the debate is that any uncer- 
tainty that may have existed has been finally dispelled. 
| As to the precise contents of his next Budget, Mr Snowden 
is naturally reticent in accordance with established 
| Exchequer tradition. But the cumulative effect of 
speeches by the Prime Minister last week and the 
Chancellor and the President of the Board of Trade this 
week is to establish the principal points beyond all possi- 
bility of misunderstanding. Let us enumerate them: — 
7 g 
1. There is to be no extension of Safeguarding. 
The duty on women’s dress goods, incongruously and 
illogically recommended by a Committee, will not be 
imposed. 
E 2. The White Paper dictating the Safeguarding 
procedure is ‘‘ a dead letter.’’ 

3. Existing Safeguarding duties will be allowed to 
expire at the end of their allotted span, unless they 
——e repealed—and the Government reserve the 
right of earlier repeal. 

4. The McKenna duties will go in due course. 

Further, it is evident from the speeches of the 
Chancellor and the President of the Board of Trade that 
action will be taken in regard to the McKenna duties 
in the next Budget. They were imposed during the war, 
oe fiscal or oe reasons, but purely for the pur- 

€ of saving shipping space and curbing luxury imports 
during a great national emergency. It wae alwa Seaamaahs 
plated that th : ’ 
had at they should be removed when the emergency 
- peers fact to which the explicit words of the late 
: * Donar Law bear testimony. Their repeal by Mr 
a in 1924 was overdue. Their reinstatement by 
vustif epee in 1925 was a surprise action completely un- 
justined on the grounds of any election mandate. Their 


—— repeal by Mr Snowden is a foregone conclusion. 
oor entally, the Conservative Party at least has 


title to appeal to 
Secrets and give lo 
Churchill give long 
the new imposition of 
Stand to the discredit 
the Government spea 
of fiscal Policy as the 
€xpect. Over and ab 
rtumerated above, 
“ing able during 


Mr Snowden to forestall Budget 
ng notice of repeal. Did Mr 
notice of their re-imposition or of 
the list of protectionist duties which 

of his name? Taking it all in pe", 
kers have given as clear an outline 
most exacting critic could reasonably 
ove the definite points which we have 
Arg ene aoe recorded his hope of 
dutj 8 period of office to sweep away all 

f eden ew The Government, in a wend, haven. set 
anee with “a y on the Free Trade path (in strict accord- 
have behind ni MacDonald’s election pledges), and they 
in the House ™ for this purpose 8 commanding majority 
t0 overwhelms Commons, which unquestionably reflects 

8 majority of public opinion in the country. 








THE ECONOMIST. 






55 


That all these things should be emphasised at the out- 
set of the new Parliament is very good; and the two-days’ 
debate in which they received their emphasis was in 
many ways instructive. The extravagant claims for the 
Safeguarding experiment advanced by Sir Philip Cunliffe 
Lister are vieux jeu, and may be dismissed as such. We 
ourselves have time and again exposed the fallacies in- 
herent in this type of propaganda. The really interesting 
point about the debate was the confusion of thought evi- 
denced in the threefold tariff aims advanced by various 
Conservative speakers. They want tariffs: (1) to pro- 
tect special industries, (2) in order to bargain with other 
countries, (3) in order to develop Imperial Preference. 
Some speakers wanted one or two of the three, and one 
speaker embraced them all. Pursuers of the first of these 
objectives were treated to a powerful exposition by the 
Chancellor, the President of the Board of Trade and Mr 
Walter Runciman of the essential truth that it is not the 
individual and sectional interests of single industries, but 
the aggregate economic advantage of the nation that has 
to be considered. To those who wish for tariffs for bar- 
gaining purposes we need only recall the words of Mr 
Page, once chairman of the United States Tariff Com- 
mission—who, in his book on ‘‘ Making the Tariff,’ re- 
views the experience which caused the Commission to dis- 
approve of the use of the tariff for bargaining purposes. 

On these hoary fallacies we need waste no time. Of 
far greater interest is the recrudescence of the idea of 
Imperial Preference as the salvation of our export trade 
and of the proposition that a huge development of inter- 
Imperial trade is possible on a scale that would render 
our trade with Europe and America a matter of minor 
importance. We have no doubt to thank America’s tariff 
policy for the revival of the old idea of a British Empire 
zollverein—that is, of Free Trade within the Empire be- 
hind a tariff against the rest of the world—and this old 
project has been re-championed in slightly varying forms 
by Lord Beaverbrook, Mr Amery—the ex-Colonial Secre- 
tary—and Mr Neville Chamberlain. The objections to the 
policy remain much the same, and are certainly not 
weaker, than those which proved too strong for the late 
Mr Joseph Chamberlain at the beginning of this century. 
In the first place, real Imperial Preference is only pos- 
sible if Britain adopts taxes on major foodstuffs—a fact 
which Lord Beaverbrook courageously acknowledges; and 
since there is no prospect of the people of this country sub- 
mitting to extensive ‘‘ stomach taxes’’ the bottom falls 
out of the project at the start. Were that not so, other 
reasons for its impracticability are numerous and convine- 
ing. The wholesale diversion of trade routes by artificial 
means on the scale projected is economically impossible, 
and nothing will change the hard geographical fact that 
propinquity renders the huge population of Europe the 
most natural of British markets. Nor, indeed, can anyone 
but a dreamer suppose that the British Dominions will 
agree, at our wish, to sweep away the network of Protec- 
tionist duties by which their nascent industries are shel- 
tered from a stream of competing British manufacturers. 
An unofficial answer in that sense has already come from 
the Australian Minister for Trade and Customs, and even 
Mr Amery recognises that a full-blown scheme of Empire 
Free Trade is ‘‘ at the moment impracticable.’’ Let us, 
by all means, seek ways of stimulating our trade with 
the Empire and Colonies and with the rest of the world. 
But the fundamental fact is that to attempt to increase 
the volume of trade by trade restrictions is just about as 
promising as to begin the job of building an extra storey 
to a house by knocking away the foundations. In any 
case, were none of these fatal objections present, the 
whole mental conception underlying the project is wrong. 
It is not by fiscal putty that the Empire can be con- 
nected, and it is not by dividing up the world into huge 
tariff units that the future prosperity and security of the 
world can be gained. 

The ebullition of the preferential tariff scheme in the 
Conservative camp is one thing that makes us grateful for 
the result of the General Election. Had the Conservatives 
returned to power Mr Baldwin would as certainly have 
claimed a mandate for experiments in that sphere as for 
the extension of Safeguarding; and we have little doubt 
that he would have acted upon the recommendations of 
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the Woollen and Worsted Committee to place a duty on 
‘women’s dress goods. That report, which we discuss in 
a Note of the Week, is perhaps the most illogical and 
preposterous of all the series of ‘‘ Safeguarding ’’ reports, 
and is in itself sufficient justification for Mr MacDonald’s 
decision to drop the present Safeguarding procedure at 
once. Whatever errors the present Government may in 
the course of their term of office commit, it will stand to 
‘their lasting credit that at the outset of their career they 
have told the world in plain terms that Britain once again 
stands forth as the champion and the leader of the move- 
‘ment towards freer trade, by which alone the volume of 
‘international commerce can be increased to the mutual 
benefit of Britain and other nations. 





THE EVACUATION OF THE RHINELAND. 


Tue Anglo-French-Belgian occupation of German territory 
in the Rhineland, ten and a half years after the Armistice 
that ended the fighting on the Western front, is an 
anomaly. Nor can it be condoned or ignored as a harm- 
less anomaly. In time of peace this military occupation of 
the territory of one great civilised nation by the armed 
forcesof three of its neighbours is a standing intimation that 
the peace of Europe exists on sufferance. In the heart of 
Europe, ‘‘ standing in the place where it ought not,’’ the 
abomination of militarism still carries its head high. 
Until this sinister anomaly is removed the foundations for 
a régime of secure and permanent peace, which have been 
laid so laboriously in the course of this decade, cannot be 
regarded as stable. We must accomplish the complete 
evacuation of the Rhineland before we can really harvest 
the fruits of the Covenant of the League of Nations, the 
Locarno Pact, the Treaty of Paris for the Renunciation of 
War, and the Young Plan for the final settlement of 
Reparations. 

The conditions of the occupation, as laid down in the 
Treaty of Versailles, are clear. If and when Germany has 
discharged those obligations, under the two heads of Re- 
parations and Disarmament, for which the occupation was 
to be a guarantee, she is entitled, under the Treaty, to 
demand the complete evacuation of her territory forth- 
with. If she had discharged those obligations on the 
morrow of the coming into force of the Treaty on the 10th 
January, 1920, she could have demanded evacuation then. 
This point is of capital importance. Moreover, under the 
Treaty she has a right to obtain the evacuation of the first 
and second of the three zones into which the occupied 
territory is divided on January 10, 1925, and January 10, 
1930, respectively, even if by those dates the discharge of 
her obligations has not been completed. It is only the 
date of the evacuation of the third and last zone that may 
be postponed from January 10, 1935, if the discharge of 
these obligations has not been completed by then; but, 
fortunately, that issue, envisaged in the Treaty, cannot 
now arise, because Germany has discharged her obliga- 
tions already. The interested Powers declared before the 
world that the disarmament of Germany was substan- 
tially complete when they withdrew the inter-Ally Com- 
mission of Control on January 31, 1927, and by July, 1927, 
the first outstanding minutie had been disposed of. Since 
then the inter-Ally control of German disarmament has 
been superseded by an arrangement under which the 
Council of the League of Nations is empowered to insti- 
tute ad hoc investigations. It may be noted that in a 
report interpreting the terms of this arrangement—a re- 
port which was drawn up by Dr Benes and was adopted 
by the Council on December 11, 1926—a clause states: — 

** It is understood that the provisions of Article 213 
of the Peace Treaty with Germany relating to investiga- 
tions shall be applicable to the de-militarised Rhine zone as 
to other parts of Germany. These provisions do not pro- 
vide in this zone, any more than elsewhere, for any 
special control by local standing and permanent groups. 
In the de-militarised Rhine zone such special groups, not 
provided for in Article 218, shall not be set up except by 
convention between the Governments concerned.’’ 

So much for the disarmament of Germany. As for 
Reparations, we hold that in equity Germany had dis- 
charged her obligations under this head upon the imple- 
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mentation of the London Agreement of August, 1924, em. 
bodying the Dawes Plan, under which she agreed to sub. 
stitute for the vague phrases of the Treaty the assignment 
of specific revenues to the representatives of her credj. 
tors, the imposing of a definite mortgage on her indus. 
tries and railways, and the association of foreign repre. 
sentatives in the control of her railways and the Reichs. 
bank. The Young Plan makes a further change in con. 
verting the whole debt into a certificate of indebtedness, 
with coupons to be collected through an international 
bank. Further, a substantial part of the debt may he 
mobilised in the form of marketable bonds at the option 
of the creditor power concerned. It is fantastic to argue 
that the occupation should continue in order to ensure 
the payment of those coupons or that France must con. 
tinue it until the world’s money markets happen to be in 
a condition suitable for bond issues. In short, there js 
no case at all for delaying the evacuation of either the 
second or the third zones beyond September. Before that 
month is out the last French, Belgian and British soldier 
ought to have left German territory. 

That is the plain justice of the case ; but what is actually 
going to happen? Unfortunately, the history of the past 
decade makes us hesitate to assume that this view wi! 
prevail. From the beginning of 1923 to the close 
of 1924 the Ruhr was occupied by French and Belgian 
troops, outside the limits of the territory for the occupa- 
tion of which the Treaty provides. During that period 
the French authorities abused their position in the Rhine. 
land by fostering the so-called ‘‘Separatist movement’’—a 
movement which failed, not for lack of French support, 
but because it had no real following whatever among thie 
German population. Again, the evacuation of the first 
Zone of the Rhineland, which ought to have been carried 
out on January 10, 1925, was delayed for over a year; and 
after that the aggregate strength of the French, Belgian 


and British contingents in the two remaining zones was 


not reduced to approximately the strength of the norma! 
pre-war garrison in this area on a peace footing, as had 
been promised to Germany in consideration of the Locarno 
Pact. In the light of these precedents, we cannot take it 
for granted that the total evacuation of the Rhineland by 
the French, Belgian and British forces will duly take place 
in September unless the Governments and the peoples 
bestir themselves to insist that this anomaly shall be re- 
moved at last from the European landscape. 

The French wish to obtain, as a quid pro quo for com. 
plete evacuation forthwith, the establishment of a ‘* Com- 
mission of Verification and Conciliation ’’ in the de- 
militarised zone. Naturally, the Germans do not like the 
idea. They do not see why they should give a gratuity for 
receiving what is clearly due to them under the Treaty. 
But they do not reject the suggestion out of hand so long 
as it is understood that such a commission, if established, 
should in no event remain in being beyond January 1V. 
1935, the final Treaty date for the evacuation of the third 
zone. It is on this point that a serious difference of view 
between the German and the French Governments see's 
most likely to arise. 

To a detached observer, the policy of the French Gov: 
ernment seems both unwarrantable and unwise. 
It seems unwarrantable because the security of France 
vis-d-vis Germany is no longer in question. The 
Covenant of the League has been reinforced by the 
Locarno Pact, the Locarno Pact by the Treaty for the 
Renunciation of War; a permanent machinery for ad hoe 
investigations into the state of German armaments bh: 
been set up under the auspices of the League Council: 
and, besides all this, France has built up her own syste™ 
of mutual military insurance arrangements with Belgiu™. 
Poland and the members of the Little Entente. She has 
‘‘ material ’’ security and she has ‘‘ psychological ” 
security as far as the wit and will of man can provide eithe? 
of them. To demand yet more seems unwarrantable. But 
it also seems unwise; for, in her pursuit of security (with 
which in itself we sympathise), France has now reache 
the margin of diminishing returns. The indefinite pe 
petuation of the military occupation of the Rhineland ' 
now evidently impossible. At the most, France can only 
draw it out for a few months longer, and exact some 
gratuity from Germany in consideration of her tardy co” 
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7j ligation to evacuate which she can no 

7“ me France can gain nothing by such 

liev that can compensate her for the resentment which 
oe ust arouse in Germany. Once more France is in 
1 ee of losing any advantage from doing the right thing 
doing ‘¢ too late. Bis dat qui cito dat. 

"However, the policy of France is primarily the French 
Government's affair. — The British Government has to 
decide what it will do if France, as far as she is concerned, 
insists on delaying evacuation beyond the limits of what 
British opinion considers permissible. This Monday, 
July 8th, the Seeretary of State for Foreign Affairs stated 
in the House of Commons, in answer to a question, that 


pliance 
longer evade. 


| His Majesty’s present Government are anxious that the 


evacuation should take place at the earliest moment, but 
that they would regret if it has to be taken by degrees or 
““« Their aim will be to co-operate with the French 
and Belgian Government, in effecting a complete and 
simultaneous evacuation. It will be one of the tasks of 
the international conference which is to meet in the near 
future to determine the exact date on which such a com- 
plete evacuation of the Rhineland can be simultaneously 
carried out by the three occupying Powers.’’ In answer 
to a further question, Mr Henderson added that it would 
be a great mistake to conclude that there will be no 
evacuation until the Reparations question is settled. 
When asked, however, to tell the House whether the 
British would evacuate the Rhineland without the French 
and Belgians evacuating in any circumstances or in no 
circumstances, Mr Henderson did not reply. 

Now, if things go badly this last question may turn out 
to be the crucial question; and here there is a sharp divi- 
sion of policy among those who desire complete evacua- 
tion at the earliest possible moment—a category which 
includes all parties in Great Britain as well as all parties 
in Germany. 

One school holds that, for the British to depart and 
leave the French and Belgians in the field would be a 
tactical error; because it would bring the inter-Ally occu- 
pation to an end at the risk of opening the door for a 
Franco-Belgian occupation of unlimited duration. So long 
as there is a British as well as a Franco-Belgian force in 
the Rhineland, they say, the British Government have a 
locus standi there, and so can prevent the French and 
Belgian Governments from taking a free hand. The other 
school point out that, since the withdrawal of the Ameri- 
can troops, the British Commissioner can always be out- 
voted on the Rhineland High Commission, and they main- 
tain that, for this reason, the check constituted by the 
presence of a British contingent is illusory. In their view, 
the inconvenience of this cheek from the French point of 
view is amply compensated for by the fact that, so long as 
eee contingent remains, an occupation that is 
— 3 7 i - ‘and maintained by the French and Belgians 
+ — baa pons as being a joint policy of the 
German es. It is perhaps significant that opinion in 
wermany seems to be rallying more and more to this 
second school of thought. 





THE INSURANCE INDUSTRY. 


si neP in this Wweek’s issue is our Insurance Supple- 
ae annual compilation which it has been our 
seals : publish at this season for a number of years 
ad . which indicates clearly the industry’s vast 
ae ions. It is well to remember that there is 
wanes i Service, or a commodity, which touches so 
wed ‘e the life of every member of the community, 
sertianie € same time is of such general economic im- 
cham = insurance. For it is safe to assert that there 
ail Hoe adult in the country, male or female, who 
eons ane : use of some form of insurance. The worker 
roast im ee of National Health, Widows’ and 
has hig ite ‘ nemployment imsurances; the taxpayer 
ouseholder . ee on himself and on his children; the 
Policy; the b 18 fre policy; the car owner his motor-car 
many others —— man makes use of all of these and 
Ouse; it oo ae Insurance provides security in the 
achinery of orts the widow, and it lubricates the 
" commerce at a thousand different points. 
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And yet the nature of insurance is on the whole inade- 
quately appreciated and its working is still incompletely 
understood. Being an intangible service, rather than 2 com- 
modity, it necessarily is contained in a legal document, to 
many instinctively repellant; and the many manifestations 
of insurance, coupled with its technical nature, unfor- 
tunately combine to lend complication to its accounting. 
Within the limits imposed on us by considerations of 
space, we have endeavoured in our Supplement to trace 
the progress of the main classes of insurance during 1928; 
to explain their workings and to expound their principles ; 
and, above all, to supply statistics, as complete as pos- 
sible, with which to illustrate the text and form a source 
of reference for the future. 

To life insurance in its many aspects has been devoted 
the largest space, for life insurance is in many respects 
the most important of all forms of insurance. Fire and 
accident insurance premiums, essential though they be, 
represent the price that we pay for the economic wastage 
caused by the hazards of our present civilisation. Life 
assurance is responsible for the largest aggregation of 
funds and adds directly to the economic strength of the 
nation. This form of insurance is provided in this 
country by four well-defined groups of companies, 
(a) mutual offices, where the profits belong exclusively to 
the members, (b) proprietary offices transacting life busi- 
ness only, (c) composite companies transacting besides 
life all other classes of insurance business, and (d) indus- 
trial-cum-ordinary companies, i.e., companies which cater 
for ordinary life business and also for small policies for 
the working classes. A fifth class is represented by those 
of the Dominion (and foreign) companies which operate 
in the United Kingdom. 

Interesting statistics affecting life assurance are fur- 
nished in the annual volume of returns issued by the 
Board of Trade. The returns for the year 1927, the latest 
issued, show that the combined funds of all the British 
offices then amounted to £640 million and the combined 
total annual income to £100 million. These two figures 
are sufficient to illustrate the importance of life insur- 
ance from the economic and from the financial points of 
view. At the same date there were nearly 5 million 
policies in force, represented by sums assured and 
bonuses amounting to £1,398 million. In addition, there 
is, of course, a not inconsiderable total of small industrial 
policies issued by the industrial companies and by 
friendly societies. But, taking the figures as they stand, 
the volume of life assurance per head of population works 
out at about £37. Unfavourable comparison has before 
been made in these columns with the position in the 
United States, where the per capita figure is upwards of 
£110. Even after allowing for the quite different 
conditions prevailing in that land of plenty, it is clear 
that room exists in this country for a very wide extension 
of the facilities of life insurance. 

Whereas in the case of life insurance the bulk of the 
business of British companies is concentrated in this 
country, the opposite holds good with both fire and with 
accident insurance. The characteristic feature of both 
fire and accident insurance is that not more than about 
25 per cent. of the total premium income is derived from 
this country; and, further, of the remaining 75 per cent. 
probably fully two-thirds is earned in the United States. 
The measure of the economic wastage caused by fires 
extends far beyond the value of the property destroyed, 
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and includes, for instance, the consequential loss of 
profits during replacement and the general retardation of 
production. Including all these ‘‘ consequential ’’ losses, 
it has been estimated that the cost of fire wastage in this 
country amounts to £25 million per annum. Comparable 


figures as to accident wastage are not available, but the 


daily Press bears witness to the daily toll of accidents, 
and that it is formidable is common knowledge. For 
various reasons which are referred to in the Supplement, 
the total fire premium income of the British offices has 
lately tended to decrease. The latest Board of Trade 


‘returns show that, in 1927, the total amounted to £59 


million. Accident insurance, on the other hand, has been 
responsible for a very considerable accretion of premium 
income to the offices. According to the Board of Trade 
returns the total accident premiums of all kinds 
amounted in 1927 to £61 million, the growth of this 
figure in recent years being a reflection, principally, of 
the extension of motoring. 





MERCHANT NAVIES. 


Or the many services rendered by the Committee of 
Lloyd’s Register of Shipping, not the least useful is the 
publication every July of what is in effect a census return 
of all the merchant vessels, of 100 gross tons and 
upwards, owned in the world. Whatever omissions there 
may be elsewhere in the available data relating to marine 
transport—omissions of which the lack of information 
with regard to tonnage carried is, in this country, a con- 
spicuous example—statistics of the size and composition 
of the world’s merchant navies are commendably com- 
plete and up to date. The latest edition, issued this 
week, of Lloyd’s Register Book shows that between June, 
1928, and June, 1929, there was an increase in the steam 
and motor tonnage owned in the world of 1,247,980 tons, 
and a decrease of 128,327 tons in the sailing tonnage, 
making a total world net increase of 1,119,653 tons, as 
compared with 1,761,749 tons in the previous twelve 
months, and 408,540 tons between June, 1926, and June, 
1927. Last year the tonnage of steamers and motorships 
broken up amounted to 735,500 tons, an increase of 
333,000 tons over the total ‘‘ scrapped ’’ in 1927, but 
63,000 tons less than the 1926 figure. The countries in 
which breaking up of vessels was most vigorously re- 
newed last year—the United States and Italy—both 
show a net decrease in tonnage owned of about 150,000 
tons. The largest increases recorded on the year are :— 
Germany, 315,000 tons; Great Britain 291,000 tons; and 
Norway, 256,000 tons. 


The following table shows the expansion of merchant 
shipping owned in this country and in the world at five- 
year intervals during the past quarter of a century: — 


World Fleet. 





Gross Tonnage (in Millions) owned in :— 








United Kingdom. World. 
Year. 

Steam Steam 
and Sail. Total. and Sail. Total. 

Motor. Motor. 
1904...... 14-0 1-4 15-4 28-6 6:2 34-8 
1909...... 16°5 0-9 17-4 36°5 5-0 41-5 
1914...... 18-9 0-4 19-3 45-4 3:7 49-1 
1919...... 16-3 0-2 16-5 47-9 3:0 50-9 
1924...... 19:0 0-1 19-1 61-5 2:5 64-0 
1929...... 20-0 0-1 20-1 66-4 1-7 68-1 





Leaving out of account the now negligible factor of sailing 
tonnage, it will be seen that during the past five years 
steam and motor tonnage owned in this country has in- 
creased by approximately 1 per cent. per annum, as com- 
pared with an annual rate of increment of 3.6 per cent. 
between 1904 and 1909, and of 2.9 per cent. between 
1909 and 1914. World tonnage, whose annual rate of 


growth in the two pre-war quinquennial periods was 55 
per cent. in the first and 4.9 per cent. in the second, has 
increased on balance since 1924 by slightly over 1.2 per 
cent. per annum. In the case both of the British ang 
world fleets, the curve of expansion, whose upward move. 
ment showed signs even before the war of being retarded, 
has been severely “‘ flattened ’’ during the past five years 
under the influence of the long-continued depression from 
which the freight-market has suffered as the result of the 
inordinate building programmes of the years immediately 
following the end of the war. ; 

The next table summarises the chief changes jp 
national ownership of tonnage since 1924, excluding 
throughout all vessels operated in inland lakes, sailing 
ships, and steamers and motor vessels with wooden or 
composite hulls: — 


Steel and Iron Steamers and Motor Ships (excluding Lake Vessels) 
(Million Gross Tons.) 


























; June, | June, | June, | June, | June, | June, 

ey 1924. | 1925. | 1926. | 1927. | 1928. | 1929, 

WR, cccesccccensccensaens 18-9 | 19-3 | 19-2 | 19-2 | 19-7 | 20-0 
WBA.  cocrccccscsccorees 11-8 | 11-6 | 11-1 | 10-9 | 10-9 | 10-7 
a, 2-7] 2-9] 3:1] 3:4] 3:3) 3:2 
Germany .........s.0006 2:9} 30] 3:0] 3:3] 3:7) 40 
SD wsdsnasesunsinanye 32/ 3:3] 3:3] 3-4] 3:3) 3:3 
BSN aM 0. p.cccrecsceners 2:5] 2:6] 2:6] 26] 2-8) 2-9 
Scandinavia (a) ...... 4-4] 4-8 5:0} 5-1 5-4] 5-6 
TOMOM..0.0ccccesescsensece 3-7] 3:7] 3:8] 3-9} 4:0) 4:1 
Others .........eceeeeees 7-4) 7:6] 8-0} 7-8) 85) 91 
World Total ...... 57-5 | 58-8 | 59-1 | 59-6 | 61-6 | 62:9 


(a) Norway, Sweden and Denmark combined. 


To-day, the proportion of this tonnage owned in the 
United Kingdom is rather less than one-third, as was 
also the case in 1924, whereas in 1914 the British share 
amounted to 44.5 per cent., the change in the ratio being 
due to an increase of 10 million tons between 1914 and 
1924 in the United States fleet. During the past five 
years the principal features disclosed by the foregoing 
table are the expansion since 1927 in the British mer- 
chant navy (following two years of arrested growth); the 
rapid reconstruction since 1926 of the German fleet; the 
steady and substantial advance made by Scandinavian 
tonnage; the growth of tonnage owned in ‘“‘ other’ 
countries; and the gradual decline in the American 
figure. Italy, after a rapid expansion between 1924 and 
1927, has lost ground in the last two years. 

An interesting point which emerges from comparison 0! 
the current returns with those for June, 1924, is the rela- 
tively greater growth during the past five years of large- 
sized tonnage. The following figures illustrate the trend: 


Vessels of 2,000-6,000 tons. Vessels of 6,000 tons and 
upwards. 
924 1929. 1924. 1929. 


( Million tons) (Million tons) 
° 5 20:3 24: 


Moreover, it is noteworthy that of 12.2 million tons © 
shipping in the 2,000-4,000 tons class to-day, no less that 
3.4 million tons were built before 1904, whereas of the 12.9 
million tons in the 6,000-8,000 tons class less than 6 pe 
cent. is twenty-five years old. Excluding vessels of les 
than 1,000 tons, the average size of those now afloat and 
built in 1904 or earlier is 2,891 tons, as compared with an 
average size of 4,997 tons in the case of those built since 
1924. 

In the matter of age of vessels it is satisfactory to note 
that the British merchant navy makes a good showing, 
22.5 per cent. of the tonnage owned being less than five 
years old, as compared with a proportion of 15.6 per cet: 
for the world. The only countries which have a large? 
proportion of tonnage built since 1924 are Norway, with 
27 per cent., and Germany, with 24 per cent. The Duteb 
percentage is over 21, and the Italian nearly 17, bu! 
France and Japan have each less than 9 per cent., and thé 
United States (excluding lake vessels) only 3.5 per cet. 
At the other end of the age-scale the British-owned to™ 
nage 25 years old and over amounts to 1.7 million tons— 
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. i ractically constant since 
— iy wae ae Ae 7.8 million 
=e has risen to-day to the remarkably high level 
tons in 2 ‘Vion tons, of which nearly a million tons is in 
toe | Of the total tonnage registered in Great 
Italian — eae 83 per cent. is under 20 years old, 
ae tea corresponding percentage for foreign-owned 
tonnage is only 71. 7 

Of the net increase of 1,248,000 tons in the aggregate 
steam and motor tonnage of the world during the a 
year, no less than 1,196,000 tons represents expansion 0 
nr hich now totals 6.6 million tons (9.7 per 
motor tonnage, whicl . : aan 

ont. of all shipping), in comparison with less than 2 million 
‘0 five years ago. Pari passu with the growth of motor 
shipping and of vessels fitted for oil fuel—the latter now 
aggregating 28.5 per cent. of the total, against 26.8 per 
cont. five years ago—tanker tonnage has increased since 
} 1924 by 2.7 million tons to 7 million tons in all, last year’s 
increment being nearly half a million tons. — 

In relation to the prospects of the shipping and ship- 
building industries, the question will be asked whether 
the recent rate of growth of tonnage owned exceeds or falls 
below the corresponding expansion of sea-borne commerce. 
The committee of Lloyd’s Register do not attempt to give 
a direct answer to this question, but the notes issued 

' with the present edition of the Register Book include an 
interesting estimate of the tonnage of the world’s fleet of 
larger ocean-going vessels available for general cargo and 
passenger purposes in international trade—an estimate 
arrived at by deducting from the world total figure the 
tonnage of non-seagoing vessels, oil tankers, ships built 
more than 25 years ago, and craft of under 5,000 tons. 
Ocean-going tonnage, thus defined, is estimated to-day at 
26.4 million tons (of which 88.4 per cent. is British-owned) 
against 25.5 million tons in June, 1928, and 24.8 million 
tons two years ago. The annual increase, thus disclosed, of 
3 per cent. in the world’s more efficient ocean-going ton- 
| nage, is fully as much as the world’s trade-routes have 
) been able to absorb without increasing the pre-existing 
tonnage surplus, and the average level of whole-cargo 
freights, as measured by the Economist Index Number 
(the current figure of which will be found in another 
column) is now little above the lowest point recorded since 
the War. Since 1924, construction of new vessels in the 
world has averaged 2.2 million tons annually, against 
: an average annual wastage by loss and ‘‘ scrapping ”’ of 
under 1.2 million tons. Unless breaking up is instituted 
i on a much larger scale—a possibility rendered somewhat 
remote by the ability of some foreign ownerships to 
r es profitably old tonnage, bought second-hand at 
ieee than scrap  prices—the outlook for the ship- 
= ing industry is no better than it was five years ago. 
‘A world building programme of 10 million tons, covering 


the next five years, is probably th : . 
reasonably be expasteds See enon oe 





a figure 
1924—w 

























of THE FIVE COUNTIES SCHEME. 
. wed (BY A CORRESPONDENT. ) 
oe saa = — comprehensive and methodical scheme 
at mi ast year in the British coal mining industry 
ane ve = the improvement of the organisation of the 
an monies at formulated by the Central Collieries Com- 
wan Sociation. Originally the scheme was intended 
ver the Yorkshire, Notts. and Derby coalfields, but it 





waiidacia 
i" sites Sean eae a eae in addition to these dis- 
5 Laisa ire, Cannock Chase, N. Staffs., 
ae ia sire, and Lanes. and Cheshire. Its primary 
nt. with a (a) the regulation of output in conformity 
ee eal . et requirements; (b) the development of the 
“ith Ma rade by the aid of a subsidy on coal exported to 
teb ait destinations and supplied for foreign bunkers; 
but a, i ae marketing of coal for home and 
. 20 ian nh map Council of the Association has 





t annual r i j 
twelve eport covering the period of 
tional sees ended March 31st last, and it is of excep- 

St, bearing in mind the importance of the 
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principles which the Association has tried to reinfuse into 
the economy of the coal trade of the country, and the 
necessity for the elimination of some of the most active 
of the causes that have been threatening the ruin, not 
merely of individual collieries, but of whole districts. 

The report shows that the Association has only per- 
formed a part of the task undertaken by it, and even that 
but imperfectly. Methods of output and price regula- 
tion are as old as the industry. It is clearly established 
by Messrs ‘I’. 8. Ashton and J. Sykes in their extremely 
interesting monograph on ‘‘ The Coal Industry of the 
18th Century ’’ that such methods were normal features. 
of coal mining organisation at that remote period; and 
even during the second half of the 19th century and the 
first decade of the 20th century—the period of most active 
development—a revival of these methods was frequently 
proposed as a cure of the evils of temporary conditions of 
depression. It has never, however, been found possible 
to discover any system, either of output or price control, 
flexible enough to meet short-period fluctuations, the 
pressure of internal and external competition, or the pro- 
gress of individualistic enterprise; and there is nothing, 
therefore, surprising in the fact that the authors of the 
‘* Five Counties Scheme ’’ have not accomplished fully 
the purposes they hoped to achieve. Still, they are able, 
with some reason, to show not only that they arrested 
the declining tendency of prices, but also that they have 
helped to lower the average cost of production, conserve 
a considerable quantity of coal, and temporarily, at any 
rate, to turn trading balances from losses into profits. 

The members of the Association were allowed to select 
any particular one of the last fifteen years for the pur- 
poses of determining the basic tonnage figure for the 
purposes of the scheme. During the twelve months ended 
last March the aggregate output ascertained on this basis 
was 139,879,727 tons. This quantity was, however, more 
than 40 million tons, or 42 per cent., in excess of the 
actual production in the twelve months ended March, 
1928. The permitted monthly quotas during the past 
twelve months averaged only 67.2 per cent. of the basic 
tonnage. During February and March this year, owing 
to the temporary pressure created by the dislocation of 
transport facilities on the Continent as a result of severe 
frosts, the quota percentage of the basic output was raised 
to 80, but during 1928 it fluctuated between 56 per cent. 
and 674 per cent. Still, even at these relatively low 
quotas the market failed to absorb the permitted rate of 
production, which, after adjustment for transfers, 
amounted to 94,049,970 tons; while the actual output 
during the twelve months was only 91,013,801 tons. In 
other words, the authorised curtailment was 4,595,158 
tons, equivalent to 4.6 per cent. of the output in the 
twelve months ended March, 1928, but the actual de- 
crease was 7,631,327 tons, without taking into account a 
reduction in stocks of 988,680 tons. 

Notwithstanding, however, the fact that the decline in 
the total demand was greater than the quantity by which 
production was administratively restricted under the 
scheme, it is claimed that the ‘‘ falling tendency of prices 
was effectually checked, and that in all districts an actual 
increase in sale proceeds was secured.’’ A schedule to 
the report of the Executive Council gives a comparison 
of proceeds, costs, and credit or debit balances in April, 
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1928, and April, 1929, and is summarised in the following 
statement :— 


Trading Balance. Movement since 
April, 1928. April, 1929. April, 1928 
Coalfield. Dr. (—) or Cr. (+). (per ton). 
Derbyshire ............ — 1/1-9 — 5-24d. + 8-75d. 
_ Nottinghamshire ...... — 1/2-97 + +04d. + 1/3-01 
Yorkshire ............... — 1/8-48 + 3-48d. +1/11-96 
Lancs. and Cheshire — 11-39 + 2-lld. + 1/1-50 
Cannock Chase ...... -- 6-15 — 953d. — 3:38d. 
Leicestershire ......... — 1/1-69 —~ 341d. + 10-28d. 
a — 1/8-92 — 2-62d. + 1/6-30 
8. Derbyshire ......... — 2/0-11 — 4-10d. + 1/8-01 
Warwickshire ......... + -37 + 2/4-75 + 2/4-38 


It will be seen that the balances in April, 1929, show 
improvements compared with April, 1928, ranging from 
2s. 4.38d. per ton in Warwickshire to 8.75d. per ton in 
Derbyshire. The single exception to this improvement 
is in Cannock Chase, where the debit balance has been 
increased by 3.36d. per ton. In the Cannock Chase 
district the minimum of 42 per cent. on basis wages was 
paid in April, 1928, but in the month of April, 1929, the 
percentage was increased to 46.62. The claim of the 
Executive Council that these improvements in trading 
results are due to the scheme is, of course, a very 
debatable one, and it is necessary to point out that the 
financial position of the associated districts in May was 
worse than it was in the previous month. In Yorkshire 
in May the ascertainment showed a debit balance of 
4.14d. per ton, in Nottinghamshire of 4.54d. per ton, in 
Notts. and Derby of 7.48d. per ton, in Leicestershire of 
1s. 3.33d. per ton, and in Cannock Chase of 1s. 2.39d. 
per ton, Warwickshire being the only county showing a 
credit balance, amounting to 6.29d. per ton. 


The effect of the subsidy was to increase substantially 
the quantity of coal exported from the Humber ports. 
The original levy for this purpose was 1d. per ton, but in 
May, 1928, it was increased to 2d., and over the other 
ten months it was maintained at the maximum rate of 
8d. per ton, the total yield amounting to £860,823, 
exclusive of special contributions for over-production and 
bank interest, and, inclusive of these items, £862,737. 
The subsidies, which were limited to the coal exported as 
cargo to foreign destinations from the Humber and 
Mersey ports, were 2s. per ton between April 2 and 30, 
1928; 4s. per ton between May 1 and November 30, 1928; 
and 3s. 4d. per ton from November 30, 1928, to the end 
of March, 1929; and during the twelve months they 
absorbed a total sum of £833,056. Administrative 
charges increased the expenditure of the Association to 
£864,075, so that the year’s working resulted in a 
deficiency of £1,338. The total quantity of coal shipped 
to foreign destinations from the Humber ports during 
the operative period of the scheme to March 31, 1929, 
was 4,728,534 tons, compared with 2,566,733 tons in the 
corresponding period ending March, 1928, thus showing 
an increase in cargo shipments of 2,161,801 tons, equal to 
84 per cent. The comment of the Council on these 
figures is that they show “‘ the operations of the Associa- 
tion have found an outlet for 2,161,801 tons in the export 
market which would not have been available to members, 
assuming that the export trade would have remained 
constant otherwise.”’ 


For this modest claim there is ample justification in 
the fact that during the same period the foreign ship- 
ments from the Bristol Channel ports show a decrease 
of 662,947 tons, from the Scottish ports a decrease of 
528,280 tons, from the North-Eastern ports an increase 
of 72,753 tons, from the North-Western ports an increase 
of 32,714 tons, and from Great Britain an increase of 
1,072,279 tons. The worst aspect, however, of this part 
of the scheme is that it intensified inter-district competi- 
tion, and a statement of the exports from the Humber 
ports under the scheme shows that only about 17 per 
cent. of the increased volume of just over 2 million tons 
took place in the Baltic and Scandinavian markets, where 
the expansion of the Polish export trade has been so 
great. The increase in the foreign trade of the Humber 
ports has been accompanied by a decrease in the coast- 
wise trade, although the total volume of that trade in 
the twelve months ended March last was greater than in 





the corresponding period, but the view expressed by the 
Export Committee under the Five Counties scheme jg 
that the loss of trade to other districts, due to competi. 
tion of seaborne coal, is a result of lower rates of wages, 
longer working hours, low sea freights compared with rai. 
way haulage charges, and shorter hauls to the seaports, 
Since June 26th the subsidy has been discontinued. One 
reason given for this step is that the commitments under 
it cannot be met out of the existing levy, but Mr A. W. 
Archer, the chairman of the Export Committee of the 
Association, has stated that the action of the Committee 
has been partly prompted by a desire to facilitate the co. 
ordination of district schemes. It is to the credit of the 
Association that it has been able to arrange for Ireland q 
coal marketing scheme which entirely eliminates inter. 
competition between the different districts of the United 
Kingdom which normally supply that market. 


It is admitted in the annual report that radical changes 
must be made in the constitution of the Association i 
the agreement between the collieries is to be renewed 
after next September, but committees are at work on 4 
modified scheme which will aim at the regulation of 
prices as well as output, and confidence is expressed that 
this amended scheme will receive sufficient support to 
bring it into operation. 


AMERICA’S BALANCE OF PAYMENTS. 


THE prospective settlement of the Reparations problem, 
the American debt difficulties of France, the monetary 
situation in London, and the proposed increases in the 
United States tariff, make uncomfortable bedfellows in 
the crowded hostelry of economic events. Could Germany 
manage to transfer Reparations payments if her absorption 
of foreign capital were curtailed? Can European countries 
prevent the dislocation of their monetary system in pay- 
ing off their obligations to a creditor who seems determined 
not to be paid in the manufactures which Europe produces? 
Almost every current problem in international economics 
is complicated and confused by these unanswered riddles. 
But at least a contribution towards their solution is afforded 
by the very important material contained in the official 
analysis of the United States’ balance of payments in 
1928,* the cabled summaries of which have already re- 
ceived comment in these columns. 


The statistical examination is commendably complete, 
and grows more accurate year by year. And as knowledge 
grows, Dr Hall has had the courage to revise from time to 
time his previous estimates. In view of the results of 4 
new sample inquiry, for example, he has come to the con- 
clusion that his previous figures of tourist expenditure 
were too high, and has reduced the figure for net expendi 
ture of Americans abroad in 1927 from $617 million to 
$533 million. His figure for 1928 rises again to $614 
million. The debit balance arising from new American it- 
vestment abroad has also been reduced in the revised est! 
mates from $1,648 million (net) to $1,606 million (net). 
This is partly due to a new method of adjustment whic! 
Dr Hall has adopted, namely, the apportionment of 60 pet 
cent. of the initial discrepancy between all credit and al 
debit items, representing errors and omissions, among 
four considerable long-term capital items whose amounts 
are particularly uncertain. The justification for this 
manipulation is not very secure; but at least it serves t¢ 
show that even after the most industrious research the 


on now given for 1928 cannot be regarded as ultimate 
truth. 


The section ‘‘ Commodity trade ’’ shows an import o 
goods and silver of $4,159 million against an export 
$5,216 million, giving a net credit balance of $1,05 
million. This figure has then to be adjusted to allow {0 
the bunkering, equipment and repair of sea-going vessels, 
for the sale of ships, for parcel-post exchanges, for diffe | 
ences in year-end lags in the actual cash settlement “ 
the transaction concerned (a new statistical departure) 
and for a miscellaneous group of factors, includit 
eeasarcnrislisllilamedlsipltitaeneitaiia hilt atliliadiailmeiiinaliiniatannintcliih ti iia i eh 

* Trade Information Bulletin No. 625, by Ray Hall, with 4 
Foreword by R. P. Lamont, Secretary of Commerce. Washingto 
U.S. Government Printing Office. 
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: evasion and bad debts. These 
smuggled neat — on account of commodity trade 
—, 7 million, compared with $583 million in 1927. 
8 . following table shows how the trade balance in 
pls (excluding silver) is made up. 

MERCHANDISE TRADE. 
In million of dollars. 








‘ 1927. 1928. 
Ex- Im- Ex- — ia 
; ts. Balance. ports. ports. Balance. 
Europe..-++++ p10 1264 + 1,046 2,375 1,249 + 1,126 
Europe 11953 "985 + «268 «1,323 «960 + (563 
dant Giecouchs 563 1,269 —- 706 654 1,169 — ois 
8. America 438 518 — 80 480 oe or 2 
Oceania «-. 194 55 +139 180 54 + 126 
Africa «+++ 107 93 + 14 117 <a 4. 
4,865 4,184 + 681 5129 4,091 + 1,038 


Trade with the United Kingdom gave the United States 
a credit balance of $499 million in 1928, on a turnover of 
only $1,195 million—figures approximately the same as 
those of 1927. 

The credit balance of $1,038,000,000, which was the 
largest since 1921, was heavily concentrated in the second 
half-year, in which period, according to the Secretary of 
Commerce, the United States ‘‘ thrust a billion-dollar 
transfer problem upon the outside world by increasing 
her favourable trade balance by $452,000,000 and reduc- 
ing her underwriting of foreign securities by some 
£610,000,000.”"" It does not follow, of course, that the 
actual cash transfers corresponded to this apparent move- 
ment. There is hardly room, in the remaining items in 
the balance of trade, for a swing-over of a billion dollars 
in six months. Some of the difference would no doubt 
be accounted for by changes in international bank balances, 
and the remainder by seasonal influences to which the 
monetary systems of the world are already adjustable, and 
by ‘‘ lag ’’ in payment for the foreign securities purchased 
so extensively in the first half of the year. 


It is among these items of capital movement, long- and 
short-term, that the outside observer will find chief 
interest, for the penetration of American capital, and the 
effect on credit transfers of the peculiar monetary condi- 
tions in Wall Street, have become matters of acute concern 
to politicians as well as financiers. The high level of in- 
terest rates in New York in the latter half of 1928 natur- 
ally diminished the attractiveness of the American market 
to foreign borrowers, and the total par value of foreign 
securities publicly offered in the United States fell from 
$1,537 million in 1927 to $1,483 million in 1928. This 
figure is reduced to $1,124 million by allowance for mere 
conversion operations, for underwriters’ commissions, 
and for securities issued below par.. At the same time 
there was a tremendous increase in the total of new 

direct investments ’’ abroad by Americans, and of 
foreign stocks and bonds bought from foreigners in small 
lots, which are together estimated at $946 million in 1928 
against only $423 in 1927. Here is plainly a reflection of 
the widening horizon of the American investor. 


Compensating in some measure for this efflux of 
American capital, there is a growing ‘* backwash ’’ from 
sinking fund and redemption payments, and from the 
cane of investments to foreigners. These items totalled 
er million. Moreover, the prosperity of American in- 
oe has attracted & record volume of new foreign in- 
_ ments in the United States, which are estimated at 
cals Stn figure of $1,704 million, compared with 
wae million in 1927. To some extent these trans- 
tion ° are merely a matter of exchange, as the redue- 
a previous foreign investments in the United States 
the om ve from $781 million to $1,223 million, but 
sie : oe figures, and the tripling within the 
a “a et foreign investment in the United States, hint 
of Am tent phrases about ‘‘ Europe as a financial colony 

erica "” are not yet entirely apposite. The native 


races seem at an c 

slonising the waite oa “ge the unusual idea of 
@ net 4 

actions eeenaatl of all these long-term capital trans- 


eral of which cannot be kn : ; 
approach : ot be known with anything 
million, which ee) 18 an outward balance of $736 


almost exactly equivalent to the 
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estimate, in the Board of Trade summary of the British 
balance of trade, of £149 million as the ‘‘ surplus avail- 
able for capital export.’’ It might have been expected, 
especially in view of the attractiveness of short money 
rates in New York towards the end of the year, that this 
export of long-term capital would have been in part 
financed by short-term borrowing. On the contrary, a 
circular addressed to the big banks, foreign banking 
agencies and investment trusts disclosed an outward 
movement of $226 million during the year. The explana- 
tion given is that the ‘‘ billion dollar transfer problem ”’ 
in the second half of the year, with the resultant pre- 
miums on dollar exchange, was so formidable that it was 
only partially balanced by the transfer of the funds— 
great though they were—that were attracted to 
America by high interest rates. 

The chief items in the coinplete balance may thus be 
summarised for comparison with 1927. 


Unitep States BaLance or PayMeEnts, 1927 (REVISED) 
AND 1928. 
(In millions of dollars.) 


Payments to America +, payments by America — 





















































1927. 1928. Change 
CommopitTy TRADE. on year 
Merchandise and silver ............ + 702 +1,057 + 355 
Bunkering, ship repairs, &c. ...... + 4 + 6 -— 5 
Adjustments for year-end lag, 
GUBMENIRE, BG. o...0ccccccescsccesee — 160 — 256 — 9% 
+ 583 + 837 + 254 
INVISIBLE ITEMS. 
SE vnthcee pnadicinlanssekeaneies — 533 — 614 — 81 
Earnings of long-terminvestments + 540 + 565 + 25 
Short-term interest and commis- 
ia cc ndgant vider ws dateddncontngecis — 2i — 4 — 22 
Immigrant remittances...........0+. — 206 — 189 + 17 
War-debt receipts............0s.ese00s + 206 + 210 + 4 
Other Government transactions... — 29 — 57 — 28 
Miscellaneous ..............eseeeeeeeees + 48 + 20 — 28 
+ 5 — 107 — 112 
PRIVATE LONG-TERM CAPITAL 
New American investments abroad —1,606 —2,070 — 464 
Reductions of previous American 
investments abroad ............++. + 753 + 853 + 100 
New foreign investments in U.S... + 889 +1,704 + 815 
Reductions of previous foreign 
investments in U.S. ..........0065 — 731 —1,223 — 492 
— 695 — 736 — 41 
MOVEMENT OF SHORT-TERM 
CAPITAL. 
Net change ........sscscsseeeseeeeeeees ee — 226 — 226 
CasH ITEMs. 
Gold and currency........eeseeeseeees + 154 + 272 + 118 
Granp Torat (errors and omis- 
GHONB). «sodidecoracsorcscocascccessececs + 47 + 40 — 7 











The report more than once calls attention to the relation 
between the payment on account of war debts and the 
total turnover, emphasising its comparative insignificance 
beside other ‘‘ invisible ’’ items. Dr Hall also discusses 
the causal relationship between the items, in connection 
with the argument that war debt payments turn the 
balance of merchandise trade against the United States, 
and sagely observes that almost every item affects and is 
affected by every other item. Thus the wealth which 
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the United States possesses by virtue of her war claims 
may enable more Americans to travel abroad and so 
offset the payments from Europe by greater expenditure 
in her tourist centres. One might add that a discrepancy 
in general price leve!s resulting from a protective tariff 
is also likely to induce the Americans to cross the 
Atlantic. 


At the same time, it remains true that the total short- 
term borrowings from America are of the same order of 
size as the war-debt payments, and that any signs of in- 
capability in Europe to pay off her obligations would tend 
to reduce American long-term lending and to stimulate the 
flight of funds to the United States, thus reinforcing rather 
than moderating the adverse economic conjuncture. The 
fact that there is still plenty of room for curtailment of 
foreign investment in the United States is not encouraging 
to those countries which are borrowers on balance, and the 
prospect of greater tourist traffic, however refreshing to 
Switzerland, offers little comfort to the manufacturing in- 
dustries of Great Britain. We are determined and willing 
to pay our debts, but we are naturally anxious at the 
creation of fresh obstructions which restrict their payment 
by the transfer of goods, encouraging payment by a drain 
of gold or by a mortgaging of our industry. At least this 
able statistical study leaves us with no excuse for being 
without accurate knowledge of America’s international 
economic position ; it is on our own that we would wish as 
clear a light to be shed. 





Notes of the Week. 


The Last Safeguarding Report.—During the election 
campaign Mr Baldwin (unsuccessfully) wooed Yorkshire 
by leading it to believe that a duty on imported woollen 
and worsted tissues would be imposed, and if returned to 
power, on the strength of the report of the Committee, 
which had not then been published. Now that this 
document* has seen the light of day one is left in 
amazement at Mr Baldwin’s intention to take action upon 
it. The Committee, it is true, reeommend a duty, but 
the method of reaching that conclusion is bewildering. 
They acknowledge at the outset that, being tied down to 
the terms of the famous White Paper, they were pre- 
cluded from considering aspects which might be “* of 
decisive importance,’’ especially the interests of the ulti- 
mate consumer. They establish that British require- 
ments of woollen and worsted tissues ‘‘ are now being 
met in a higher proportion by British manufacturers than 
was the case before the war.’’ They bemoan the lack 
of comparative statistics both as to imports and costs. 
They declare that ‘‘ the taproot of the troubles in this in- 
dustry is the falling off in the consumption of its pro- 
ducts, a decline due to causes unconnected with the com- 
petition of imported goods.’’ Very guarded and conditional 
is their acceptance of the view that the industry passes 
the test of efficiency, and in discussing effects of a duty 
on using industries, they say: ‘‘ Of course, the purchasers 
of various grades of garments would, in effect, be paying 
more for equal goods, since the goods which they would 
be obtaining at the same price would presumably be 
inferior or less attractively trimmed.’’ This admission 
that a duty raises prices, is, incidentally, the one point 
in the report for which we are grateful. Having said all 
this, and having at every turn stretched every possible 
point in favour of the applicants, the Committee con- 
clude that no case has been made out for a duty on any 
class of goods, except ‘‘ women’s dress goods.’’ But, 
they find, it is administratively impossible to single out 
‘** women’s dress goods ’’ and impose a duty upon them 
alone. Instead of leaving the matter there, they pro- 
ceed to recommend a duty on “‘ all woollen and worsted 
tissues within the weight limit,’’ that is, large categories 
of goods which, according to their own finding, can 
make out no case whatever for a duty, even under the 


* rt of the Woollen and Worsted Committee. Cmd. 3355. 


Price 9d. net. 


terms of the White Paper. Fatuity could hardly go 
further. We cannot suspect Sir Hubert Llewellyn Smith 
and his colleagues of Machiavellian design, but they haye 
certainly succeeded in producing a report which, though 
recommending protection, is a classic death-knell of the 
whole system and procedure of *‘ Safeguarding.’’ 


London’s Traffic Problems.—Mr Herbert Morrison, the 
Minister of Transport, who was until the General 
Election leader of the Labour opposition in the London 
County Council, must have had a certain feeling of 
triumph in informing representatives of the L.C.C. and 
of the London Electric Railways last week that the 
Government was unable to recommend to Parliament the 
Bills introduced by those bodies for the co-ordination of 
London traffic. This decision was foreshadowed in these 
columns some week ago, and has occasioned little sur- 
prise. The Labour Party case is that, while the problem 
of London’s traffic is indeed urgent, no solution can be 
of genuine advantage to the citizens of the Metropolis 
which envisages the control of its street and underground 
transport facilities by a single private corporation, or the 
subordination of the publicly-owned tramways to the 
interests of any private concern. If there is to be single 
control, runs the Socialist argument, let it be public 
control in the interests of the community. The practical 
difficulties which such a policy would have to face are at 
present, however, palpably insuperable, and the Minister 
of Transport, as well as his back-bench supporters, no 
doubt realise that some plan must be found with the least 
possible delay to relieve the chaos into which London 
traffic shows signs of sinking. Mr Thomas has announced 
the conclusion of a satisfactory agreement between the 
London County Council and the Southern Railway in 
regard to Charing Cross Bridge, which will enable the re- 
construction of Waterloo Bridge to be proceeded with at 
once, and he has spoken of the extension of the Under- 
ground north of Finsbury Park, to which the parties con- 
cerned seem to offer no objection and which apparently 
needs only some such assistance as a Trade Facilities 
guarantee. To these plans must be added the Liverpool 
Street electrification scheme and certain other proposals 
for main-line railway improvements in the London area 
to which Labour spokesmen have somewhat vaguely 
referred. But such measures, however important, are 
not the key to the problem, which is the co-ordination of 
those transport services which feed and supplement the 
main-line railways—the Underground and Metropolitan 
Railways, the buses and trams. Even if the new 
Minister of Transport has a plan of his own, the Govern- 
ment, like their predecessors, will almost certainly find 
time too pressing for the introduction of an official Bill. 
The only hope therefore seems to be in the promotion of 
new private Bills as the result of the fresh consultation 
with the interests concerned which the Minister promised. 
It is to be hoped that the natural resentment of the 
County Council and Underground representatives at the 
quashing of their plans will not outweigh their sense of 
public duty in preventing them from seeking a fresh 
solution to which the Government can give its support. 


Ministers and Liverpool Street.—Mr Thomas, in his out- 
line of the Government’s unemployment proposals, gave 
pride of place to railway development schemes. In the 
main these are both sound and progressive, but already 
points of detail are arising of a kind well calculated to 
teach a new Minister the difference between election 
theory and legislative practice. One such point is the 
confusion that has arisen over the cost of electrifying 
Liverpool Street station. All are agreed that this work is 
desirable, and that it would provide employment during its 
execution. The question that remains is how much would 
it cost, and it was here that Sir Oswald Mosley startled 
the House by naming a figure of £75 million to £100 mil- 
lion. Sir Laming Worthington-Evans and Sir Herbert 
Samuel at once adduced figures showing that this estimate 
was hopelessly excessive, and, indeed, if all Sir Oswald 
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trification of existing tracks, a million 
aa nearer the mark. On the other 
hand, the real need at Liverpool Street is not so much 
‘ trification as the enlargement of the present bottle- 
— f only six tracks giving access to the station. The 
ood ion of even two more tracks would be a very costly 
Peinees demanding the acquisition of land in the middle 
ot London, and also heavy engineering works. If this is 
aa the Government has in mind it is a pity they did 
not say so, though even 80 the figure of £75 million still 
seems on the high side. A more practicable suggestion 
which the Government might also consider is the extcn- 
sion of the Central London tube from Liverpool Street to 
Stratford, where it would come up to the surface and have 
suitable connections with the medley of North-Eastern 
lines to be found at that nodal point. Even this would be 
a big undertaking, but it seems less formidable than that 
of driving more surface cuttings, embankments and 
viaducts through the heart of London. In short, the 
problem exists and must be attacked, but Parliament and 
I the nation have a right to ask that the means of atiwek 
should be the most suitable, and to know both what is the 
real objective and also the probable cost. 


meant wa 
or two wo 





» Steel Sleepers and ‘‘ Safety First.’’—Once upon a time 
a schoolboy was present at a conjuring entertainment, 
where a table stood in the middle of the stage, and emitted 
mysterious rappings in answer to questions put to it. 
The conjurer, needless to say, was off the stage at the 
time. The boy happened to notice that the table ran on 

© bright brass rails, laid on a green carpet, this arrange- 
ment being doubtless for the convenience in moving the 

= table off the stage at the end of the pertormance. Being 
a boy of unusual intelligence, tempered with a proper 
sense of mischief, he immediately deduced that the rap- 
pings were caused by an electric current which ran down 
one rail into the rapping apparatus in the table, and then 
back to the battery along the other rail. At the next 
night’s entertainment he decided to put his theory to the 
| test, so when no one was looking he sneaked up on to the 
stage and joined the rails together with a short length of 
copper wire, camouflaged by green insulation to match the 
carpet. The result was the complete short-circuiting of the 
table, which consequently, to the discomfiture of the con- 
jurer and his audience, refused to emit a single rap during 
the course of the evening. This was the first application of 
what is to-day known as the ‘‘ track circuit,’’ used as one 
of the main safety devices on railways to-day, and it may 
not be an accident that the boy who applied it afterwards 
became a famous signalling engineer. In brief, many 
signal-boxes to-day are equipped with various kinds of 
a apparatus which are actuated by electric currents 
ed down the rails, just like the conjurer’s table. The 
train plays the part of the boy’s piece of wire, short- 
circuiting the current from reaching the control apparatus 
: henever the train occupies the section of line down which 
a current is flowing. In some cases the control apparatus 
; es the form of an automatic signal guarding the section 
; line—in fact, all automatic signals on the tubes and 
| “'sewhere are worked in this way. In the majority of 
aa however, the apparatus consists of locks on 
- signal and point levers as it would be dangerous 
“ences 80 long as the section is occupied. Now 
tenia e — to substitute steel for wooden 
eS learly, with steel sleepers permanently 
bak ee the rails, track circuits would be 
th G the question, and it is for this reason that 
che “vernment’s proposal seems to be of a retrograde 
er a pm this is no academic point is shown ier then 
during the oie . — vane of the — of track circuits 
ig dectease in accident y years has coincided with a 
and secondly, that olla Salen = celia ee 

the first thing the Minist a f Tra =r oe x 

wusiders is the provisi 7? ansport inspecting officer 

Granted that ce on of a track circuit at that point. 

Work, it wo uld rauways afford a field for productive 

vices would be come the development of safety de- 

Placement of anions co dtcmente than that of the re- 

y steel sleepers. Employment is 
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just as much employment whether it is created in the steel 
or electrical industries, and ‘‘safety first ’’ is a slogan 
much more applicable to railway practice than it turned 
out to be to the General Election. 


Rhodes Scholarships for Germans.—Last Friday, 


July 5th, a dinner was given by the Rhodes Scholarship 
Trust in the new Rhodes House at Oxford to celebrate 
the twenty-fifth anniversary of the establishment of the 
Rhodes Scholarships and the opening of the new building. 
The gathering was attended by about two hundred Rhodes 
scholars from all the countries from which they have been 
recruited in the past; and this alone was a notable 
event, since originally they were recruited not only from 
the States members of the British Commonwealth and 


from the States of the American Union, but also from 
Germany. This in itself was a symptom of the progress 
that has been made towards reconciliation since 1916, 
when, in view of the War, the codicil to Rhodes’s will, 
under which the five German scholarships had been estab- 


lished, was cancelled by a special Act of Parliament and 


the funds thus released were devoted to the establishment 
of additional scholarships for the Dominions. The old 
German Rhodes scholars who were invited to Oxford last 
week could at least feel that the Act of 1916 was not 
retrospective in its spirit; but a still more welcome sur- 
prise was in store for them. At the dinner Mr Baldwin 
announced, on behalf of the Rhodes Trustees, that two 
three-year scholarships for Germans were to be re-estab- 
lished from fresh funds (since there could be no question 
of cancelling the additional scholarships that had been 
allotted to the Dominions). ‘‘ The Trustees,’’ Mr Baldwin 
declared, ‘‘ believed that the removal of misunderstand- 
ings and the promotion of friendship between German- 
and English-speaking peoples by educational means was 
even more important than it was when Mr Rhodes added 
that codicil to his will. They believed that the goal of 
world peace which Mr Rhodes had in view was more pos- 
sible of realisation to-day than it was in his own days, and 
that the attainment of this end would be assisted by the 
re-creation of the German Rhodes scholarships.’’ There- 
after the Prince of Wales, in proposing the toast of the 
Rhodes scholars, joined with Mr Baldwin in welcoming 
the Germans back; and thus this gesture of reconciliation 
has been made, not only in the happiest manner, but 
through the most authoritative channels. We venture to 
congratulate the Rhodes Trustees on their statesmanlike 
act. Such an act as this may accomplish more for the 
cause of peace than the negotiation of many diplomatic 
instruments. 


Serbo-Bulgarian Frontier Trouble.—During the last 
week one of the minor injustices of the European peace 
settlement has been coming home to roost. The Treaty 
of Neuilly not only restored Serbian sovereignty over 
Macedonia, which the Bulgars had occupied during the 
war; it also transferred to Serbia, on strategical grounds, 
certain strips of Bulgarian territory along the old Serbo- 
Bulbarian frontier as it had existed before the Balkan 
wars. These strips of territory were small compared to 
Macedonia. On the other hand, while the ethnic 
character of the Macedonian Slavs might be a matter of 
dispute, it was not and is not denied that the inhabitants 
of these transferred zones, further north, are Bulgars— 
and indeed the Serbs claimed these strips explicitly on 
strategic grounds and not on ethnic grounds. Accordingly 
the transfer has inflicted hardship on the local population 
—the more so as the new line cuts across the boundaries 
of private properties, leaving one part of a Bulgarian 
peasant holding in Bulgaria while transferring the other 
part to Serbia. The owner, if he has opted for Bulgarian 
nationality, has to obtain permission from the authorities 
of a hostile State every time that he wishes to cultivate 
his garden on the Serbian side of the line. This state of 
affairs, together with the militant spirit in which the 
Serbian frontier authorities seem to have been perform- 
ing their functions, has created & very difficult situation; 
and a few months ago the two Governments concerned 
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very sensibly conferred together and incorporated in a 
protocol a number of measures for regulating the frontier 
régime. Unfortunately, this protocol has not yet been 
ratified by the Jugoslav Government; and in the mean- 
time there has been a series of ‘*‘ shooting incidents ’’— 
the victims being Bulgars possessing property in the 
transferred territories. No doubt many of those shot 
were attempting to cross the frontier surreptitiously 
when they met their death. But why should they be 
seeking, at so great a risk, to evade the Serbian frontier 
guards? The answer that suggests itself is that they 
must have been encountering unreasonable obstacles to 
their endeavours to cross the frontier in a lawful way in 
order to go about their urgent business on the Serbian 
side of the line. The death roll is large, even for a 
frontier zone in South-Eastern Europe; and we are glad 
to see it announced that the French and British diplo- 
matic representatives at Belgrade and Sofia have been 
taking action. This kind of thing endangers peace, not 
only in the Balkans, but throughout Europe and the 
world. Moreover, experience has proved that unrestfui 
frontiers can be tranquillised if wise measures are intro- 
duced in concert by the two “‘ limitrophe ’’ States with 
sincere goodwill. That has been done on the frontiers 
between Bulgaria and Greece and between Turkey and 
Iraq. It is high time that the Serbo-Bulgarian frontier 
protocol should be put into effect. 


America and Europe.—The latest convert to the neces- 
sity for combined European action for the creation of ‘‘ a 
united front for the purpose of defending our old European 
States against the more and more menacing action of 
American economy ”’ is M. Edouard Herriot, the former 
French Premier. In an article published here (writes our 
Paris correspondent) M. Herriot says: ‘* The struggle has 
now begun between the industries of the Old World and 
those of the New. We have just seen what has happened 
in regard to the film industry. The United States, while 
attempting to defend themselves against certain foreign 
monopolies (those for quinine and potash, for instance), 
claim to prevent us from protecting our own creative in- 
dustrials. Their diplomacy frequently intervenes in this 
connection. In the midst of the negotiations, even, we are 
exposed to receive very sharp requests, bearing on the 
action of certain members of our own Government. In 
1928 I received myself injunctions of such a summary 
nature that I refused to listen to them.’’ After referring 
in detail to American activity in various European coun- 
tries, M. Herriot continues: ‘‘ We have no wish to set up 
an opposition of interests between the United States and 
Europe, or to indulge in a kind of economic war, which is 
in many respects as odious as the other kind of war and 
leads towards it. All reasonable Europeans have for the 
United States sincere sentiments of admiration and often 
even of gratitude. . . . The ideal would be the organisa- 
tion of the economic universe. The European entente 
would be a step towards this object, and, as M. Loucheur 
recently said at Geneva, America should be the first to 
wish it. The United States are profiting from our divi- 
sions, and they are within their rights. While they are 
giving us such striking examples, we Europeans are 
destroying each other. If our old continent refuses to 
obey those who counsel it towards reason, a day will come 
when, in halls formerly French, a convincing film will 
display to us the results of American colonisation. When 
that time comes, from what sources will our workmen, 
our engineers, our experts of all kinds, and our intellectual 
producers procure their livelihood? . . . Let us unite, 
then, Europeans that we are—not in order to provoke this 
or that Power, not to threaten (which would be distinctly 
ridiculous) the powerful, wealthy, and young America, but 
to preserve for our children mereiy the right to live.”’ 


The Railwaymen’s Demand.— ‘he decision taken at last 
week’s conference of the National Union of Railwaymen 
to join with the two other railway unions—the Associated 
Society of Locomotive Engineers and Firemen and the 
Railway Clerks’ Association—in giving notice to termin- 





ate the ‘‘ All Grades Cut ’’ agreement of last July 
raises at once a serious issue for the railway companies. 
A year ago, it will be recalled, the railway managers, 
faced with a decline of £4.8 million in the half-year’s 
traffic receipts, laid before the unions an irresistible case 
for a reduction in labour charges. The managers’ original 
proposals were that (1) the remainder of the war bonus 
should be withdrawn; (2) payment for night duty, Sun. 
day duty and overtime should be cancelled ; and (3) that 
the guaranteed week, as at present defined, should be 
superseded by a guaranteed week including all time 
worked, whether overtime, Sunday duty or night work. 
After negotiations, in which Mr J. H. Thomas succeeded 
in proving that these somewhat drastic proposals would 
bear with unfair unequality on the various grades, it was 
eventually agreed that with effect from August 13, 1928 
a 24 per cent. deduction should be made from all wages 
and salaries throughout the railway service—an offset to 
this concession on the part of the unions being an under. 
taking by the managements that so far as possible rail- 
way shopmen should be guaranteed in effect hence. 
forward a five-day working week. It is this agreement, 
which represented to the companies a saving of over £2 
million a year in wages, that the unions have now 
decided to denounce. Railway stockholders, observing 
that, in spite of an improvement in receipts from coal 
and coke carried, traffic returns of the four companies 
show in the aggregate a further decline of £330,000 for 
the first six months of this year, may well wonder on 
what grounds the unions propose to base their claims for 
an advance in wages at this juncture. The public, in 
no mood to countenance unduly low earnings by the 
employees of an essential service, yet sensible of the fac: 
that in country areas, at least, the numbers and wage- 
rates of existing staffs are even now a heavy burden on 
traffic, will probably be inclined to suspend judgment on 
the railwaymen’s decision until the unions’ case is dis. 
closed. If restoration of the 24 per cent. reduction can 
be effected only at the cost of drastic dismissals of 
employees both in the shops and in the traffic grades— 
a supposition which seems prima facie to be not un- 
warranted—the railway unions will do well to think 
twice before insisting on acceptance of their present 
demand. Even with Lord Privy Seal as a ‘‘ friend in 
office,’’ the squeezing of a pulpless orange is an un- 
profitable endeavour. 


Half-Year’s Overseas Trade.—The preliminary figures of 
overseas trade in June, published in this week’s Board 
of Trade Journal, show that imports, exports, and re- 
exports of imported goods last month all suffered a sub- 
stantial decline in value as compared with June, 1928. 


MonTH OF JUNE. 














Ine. or Dee. compared 
1929. with June, 1928. 

| £(000). £(000). % 

re 91.498 — 7,904 — 8-0 

British exports ............... 49,893 — 9,579 — 161 

Re-exports ...........00ccceeees 9,616 — 1,855 — 161 

Total exports ...............605 59,509 — 11,434 — 16:1 
Excess of imports over total 

GRIP OUND seinictoosscaniiss ticibos. 31,989 + 3,530 | + 12-4 





In the case of imports, last month’s decline was due 
mainly to a decrease of £6.2 million in food, drink and 
tobacco. The fall in exports occurred wholly in the 
manufactured articles class. With regard to imports, ' 
may be recalled that in the first five months of this ye*" 
the aggregate exceeded that for the corresponding perio! 
of 1928 by £7.5 million, so that last month’s contraction 
may be regarded as reflecting a delayed seasonal decline. 
The falling off in manufactured exports is somewhat dis- 
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Textile Trades Federation, these organisations embracing 
the weaving branch of the industry. The employers made 
a lengthy statement giving their reasons for demanding a 
wages reduction. It was pointed out that the number of 
failures and the number of firms who have permanently 
closed their mills with the loss of capital and employment 






isting. The next table summarises the half-year’s 
quie ) . 
erst) Six Motus Enpep June 30. 


Inc. or Dec. compared 


1929. with Jan.-June, 1928. 












£( £(000). % 
scene 604,778 | — 532 | — 0 1 
eatin iibetlhdd: scccvaveneunnes 358,742 + 3,510 _ 2a 
asm sn soveceneccsccoeeors 60,562 — 6,924 — 10-3 
seal eapedte siistithalectel 419,304 | —3,414 | — 0-7 
— imports over total | 195,474 | +2882 | + 1-6 
i hange in com- 
rts for the six months show little c 
a with 1928; exports are up by 1 per cent., but, as 


an ~" 
sult of a decline of 10.8 per cent. in re-exports, t 

oun visible balance of trade is nearly £3 million 

greater than a year ago. Changes, as compared with 

 ]928, in the different categories of imports and exports 


are shown below :— 
TE eee ee n—_<aciunincaeanileipinmeennnsecesntnntnaniotten 


Six mports. | Exports. ; 

Months. Exports 

nnn nT Ea 
£ mn. £ mn. __- 

1928 261-6 24-7 : 

Food, drink, and tobacco { t929 257 ‘ 9 25 j 6 12 : fe) 
Raw materials and articles | { 1928 181-0 35°6 41-2 
ane unmanufactured | | 1929 179°3 39:4 34-0 
Articles wholly or mainly | £1928 158-8 286-6 12°5 
manufactured — ....seeee 1929 162:°8 284-1 13°5 





_--e~eeoeneniceacrninstnatlaiasiaiaicaaedatatiaiiaammiaiamecnenieeaitee 
Increased British exports of raw materials reflect better 
conditions in the coal industry, whereas raw material re- 
exports show a large decline. Other changes in values 

| are of relatively minor importance. 





Shipbuilders and Their Employees.—While wage 
disputes, imminent or in embryo, in the coalfields, the 
| textile trades, and the railway industry are a disquieting 
factor in the industrial outlook, it is satisfactory that in 
the shipyards the prospects of industrial peace have 
brightened appreciably as the result of the conference 
held last Friday between the Shipbuilding Employers’ 
Federation and the various unions representing shipyard 
workers. Early in May the unions put forward an appli- 
cation for an advance of 5s. per week for time workers 
and an equivalent increase in piece rates. In a con- 
sidered reply to this demand the employers have now 
submitted a scheme whereby, except in certain outlying 
districts, national uniform rates will be established at 
the level of £8 per week for skilled plain-time workers 
and 41s. per week for labourers. This offer represents 
advances of 1s. to 5s. a week to the workers covered by 
the scheme, and though the unions profess disappoint- 
ment that they have been unable to persuade the em- 
ployers to increase piece rates, there is little doubt— 
- having regard to the fact that the industry’s order books 
are by no means well filled and that pieceworkers’ earn- 
re (given full-time working) are not unsatisfactory on 
© present basis of rates—that the employers’ offer will 

© accepted in satisfaction of the unions’ claim. 





~ in Trade Wages.—Our Manchester correspondent 
take . ae & week ago important developments have 
~~ Place in connection with the demand of the Lanca- 


: “te cotton employers for a reduction in the w 

' ages of the 
he coi There is further evidence of the Sonplovers 
s ane ee to press their claim even to the extent of 
ar i © mills if necessary, whilst on the part of the 
od ves there is equal resolution to resist the reduction. 


On Monda 
cen y last t 





here was a conference in Manchester 
al eben tatives: of the Cotton Spinners’ and 
urers’ Association and the Northern Counties 
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this has involved, is a complete confirmation of the views 
expressed from time to time as to the serious state of the 
industry. It was stated that, whilst there may be some 
contributory causes to the heavy loss in our total export 
trade and home trade, the question of the cost at which we 
can produce and place our goods upon the markets of the 
world must be the chief determining factor. This being 
the case, any substantial reduction in the costs of produc- 
tion should enable us to secure a larger amount of trade 
than we are now doing and convert a steadily declining 
trade position into an improving and increasing one. It 
was pointed out that the total number of looms in this 
country is now 8 per cent. less than in pre-war times. The 
production capacity of these looms has been further re- 
duced by 13.63 per cent. owing to the reduction of working 
hours. In spite of all the bad trade during the past eight 
years wages have not been reduced since 1922, but it is 
imperative that a reduction in wages should now be 
obtained. After a short consultation in private the repre- 
sentatives of the workpeople stated that, after giving 
careful consideration to the employers’ case, it would be 
impossible to give a reasoned reply in the short time at 
their disposal, but they wished to say straight out that 
their answer was in the negative, and they could not accept 
the proposed reduction of 25 per cent. off list rates. They 
promised that a reasoned statement should be made at an 
early date. The weaving employers have already secured 
the support of the rank and file, and instructions are now 
being given to post notices of the intended wage reduction. 
On the other hand, similar action by the spinning em- 
ployers cannot be taken until the members have been 
balloted. The voting papers are now in the hands of 
members and have to be returned by Friday this week. It 
is necessary for the Masters’ Federation to secure the 
support of the owners of 80 per cent. of the spindles, and 
the vote is being taken on the fcllowing question :—‘‘ In 
the event of the operatives refusing to accept the em- 
ployers’ application for a reduction in wages are you 
willing, providing members owning 80 per cent. of equiva- 
lent spindles are also agreeable, to open your mills on 
Monday, July 29, 1929, only at the reduced rates, and to 
leave the question entirely in the hands of the Federation 
Committee?’’ The Master Spinners’ Federation have 
taken the unusual course of placing advertisements in 
Manchester and Lancashire papers, in which they have 
published manifestoes to the operatives and also to the 
employers, pointing out the urgent necessity of a wages 
reduction. If the ballot of the spinning employers is suc- 
cessful the position will become very serious, as it is taken 
for granted that the ballots of the trade union members, 
which are now being taken, will show the necessary 
majority in favour of resisting the reduction. In market 
circles it is anticipated that the Ministry of Labour will 
intervene if there is a danger of a lockout. A last-minute 
settlement of this trouble is quite probable, but amongst 
Lancashire employers there is certainly much more unity 
than a year ago, when a similar movement had to be 
abandoned owing to inadequate support. 


American Cotton Crop.—On Monday last the Crop 
Reporting Board of the United States Department of 
Agriculture published an estimate of cotton acreage in 
cultivation on July 1st. The forecast was 48,457,000 
acres, against 46,946,000 acres, a year ago, or an increase 
of 3.2 per cent. In trade circles, writes our Manchester 
correspondent, there was considerable interest in the 
report, and the estimate was rather below expectations. 
Prices, therefore, in New York and Liverpool have ad- 
vanced about 3d. per lb. The acreage indicated is very 
near the record year of 1926, wh2n 48,730,000 acres were 
planted, and the crop was also a record at 18,000,000 bales. 
At this period of the year it is not possible with any degree 
of accuracy to estimate the probable extent of the yield. 
The weather in the belt during the next couple of months 
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will be a determining factor as to the output per acre. 
There is undoubtedly a danger of the plants being 
seriously affected by the boll weevil, the emergence being 
very heavy. If this pest is to be controlled and injury 
prevented, hot dry weather will be necessary in the belt 
during the next few weeks. The cutlook, therefore, is very 
uncertain, and, as things stand at present, the crop may 
be anything from 15,000,000 to 18,000,000 bales. Prices 
for American futures in Liverpool have been remarkably 
steady for several weeks between 93d. and 10d. Specula- 
tive operations are on a very small scale, and at the 
moment cotton appears to have few attractions for the 
outside operator. Traders are inclined to adopt a cautious 
attitude until more information is available as to the 
prospects for supplies. 


Poor Relief in West Ham.—Next month the appointed 
guardians in the West Ham Union are to vacate their 
offices. Meanwhile they have issued a report on their 
work, which is in effect an apologia for their adminis- 
tration since they were appointed by Mr. Chamber- 
lain three years ago. In that space of time, they 
point out, the annual expenditure of the Union has 
been reduced from £2,345,910 to £1,232,594, and 
a deficit of £344,320 changed into a surplus of 
£164,778; this, let it be observed, in spite of an annual 
charge on the ratepayers of £302,000 for the service of 
debts to the Ministry of Health, which were incurred by 
the old elected guardians, and which have been dimin- 
ished by nearly a million pounds. Economies have been 
effected by cutting down the administrative staff as well 
as by reducing relief. All this is highly reminiscent of the 
early reports of the Commissioners appointed under the 
famous Poor Law Act of 1834. The principle of ‘‘ deter- 
rence,’’ though it is in the warp and woof of the ap- 
pointed guardians’ policy, has not, however, been enforced 
as rigidly as the school of Bentham and Chadwick would 
have demanded. Out-relief to the able-bodied has had to 
be allowed, from the necessities of the case, but the aim 
has always been to make the applicant have no hesitation 
in preferring employment and to give every weight to the 
obligation of liable relatives. Test work has also been 
freely used in the last year. The Labour opponents of 
this imposed administration do not, it is to be imagined, 
deny that economies have been effected; their complaint 
is of the hardships which those economies are alleged to 
have involved, and of the disfranchisement of West Ham 
in its local affairs. We may be thankful that by reason 
of the Local Government Act that single Union will 
not again be master of its own destinies, but we have 
little fear that the admirable reforms carried out by 
Sir Alfred Woodgate and his two colleagues will be so 
jeopardised by the new administration as to outweigh the 
advantages of renewed and chastened self-government. 


Unemployment Insurance.—The Government has 
decided to increase the contribution of the State to the 
Unemployment Fund to one-half of the aggregate con- 
tribution of the employer and the employed person. 
This will bring the payment from the State into line with 
the recommendation of the Blanesburgh Committee, 
which advocated that each of the three parties, the 
State, the employer, and the workman, should contribute 
one-third of the total amount. The late Government 
departed from the proposal of the committee on this 
point, arguing that the Treasury could not in the circum- 
stances bear so heavy a burden. Miss Margaret Bond- 
field, the Minister of Labour in the new Government, 
was a member of the Blanesburgh Committee, whose 
report was unanimous. The 1927 Act fixed the weekly 
contribution in respect of a man at 1s. 9d., of which the 
employer pays 8d., the workman 7d., and the State 6d., 
until the debt to the Treasury should have been paid off. 
The effect of raising the Exchequer contribution from 6d. 
to 7d. will be to increase the annual payment from the 
State from £12 to £15} million, and the annual revenue 
of the fund from £43 to £46} million. The fund balances 
itself when about 1,000,000 persons are on the live 
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register, but the present figure is still more than 100,00 
above that, and at the end of last month the debt of the 
fund amounted to £36,620,000. In any case, it is doubt. 
ful whether the whole of this sum would ever have been 
repaid to the Treasury, so that it is almost permissible to 
regard the new proposal as really involving little more 
than a bookkeeping alteration. No one will dispute the 
view of the Government that the finance of the fund 
needs examination, and the present change can be 
reasonably expected to enable the fund to cover its out. 
goings until the early part of next year, giving time for 
this examination to be carried out meanwhile. It js 
difficult to see, however, how any such investigation can 
confine itself to the financial side and stop short of 
demonstrating the need for a recasting of the whole 
system of unemployment insurance, and a more logical 
division of functions between unemployment insurance 
and Poor Law relief. A crisis was only prevented last 
April by the decision to renew the transitional period, 
established by the 1927 Act, for a further twelve months. 
Presumably the Government intends to have a considered 
plan ready in time for next April. 


Shipping Freight Index Number.—Our Index Number 
of whole-cargo shipping freights, based on the average quo- 
tations for the month of June, works out at 107.2, a figure 
which represents a fal] on the month of 5.3 per cent. The 
current freight level is approximately 1 per cent. higher 
than at this time a year ago, but is some 6 per cent. below 
the mean for the month of June in the past five years. 
The recent movements of the various groups in the Index 
are summarised below :— 


AVERAGE 1898-1913=100. 














Average} June, Apr., May, June, 

1913, 1928, 1929, 1929, 1929, 

European Waters .............se00e 110-0 99-6 117-7 119-6 | 124:6 
North America ..........cccsccseseee 113-1 100-4 120-5 115-6 106°4 
South America ............c..ceee0ee 123-4 100-8 118-4 122-6 118-2 
Sihhddanbeseoednbendaaaivnael 106-3 104-0 106-3 109-0 104-0 

Far East and Pacific ............... 117-4 108-8 114-7 112-6 101-0 
PD iktkstanincntinavnnciebeniensse 127-9 123-7 113-9 99-7 89-0 
I ikanncnsviaciornabeoninns 116-3 106-2 115-3 113-2 107-2 





Handy-sized vessels were wanted last month for trading 
in European waters, and, except for Mediterranean dis- 
charge, outward coal freights were generally firm. On the 
other hand, fluctuations in grain prices led to some 
diminution in the volume of homeward chartering from all 
quarters, and freights to Europe from both the Eastern 
and Western Hemispheres declined on the average by over 
10 per cent. The Plate, however, continued to absorb a 
fair number of vessels each week, and at the end of the 
month demand in various directions showed signs oi! 
broadening. The month’s changes in the Index of each 
Group and Sub-Group are shown in the following table, the 
figure 100 representing in each case the average rate during 
the basic period 1898-1913 :— 

















Index | Ine. or Index —< 
Number! points. Numbe?} points. 
eae iE a, 
ome Ricianticeensee 109-0 |+13-8 | South America—Out- 
Bay—outwards......... 144-9 |+ 3-6 | wards .........cccccece. 101-1 | + 3°$ 
Bay—homewards...... | 138°7 |+ 3-2 | South America — 

Mediterranean—out- MEWALAS .........00. 135-3 | —12:7 

ROPER RE eas 137-0 |— 8-0 } India—outwards...... | 117:9 as 
Mediterranean—home- India—homewards 90-2 | —10:0 
GS aaiseaien eke 108-6 |+ 3-3 | Far East, etc. .......... | 101-0 | —11°6 
North America ......... 106-4 |— 9-2} A i tcachbasiacenes 89-0 | —10°7 





Expressed as a percentage of the average for 1913, the 
total figure of our Index Number for June works out «t 
92.1, as compared with 97.3 in May, and 91.3 a year ago. 


Clean Bills of Lading.—Among many topics on the 
agenda of the fifth Congress of the International Chamber 
of Commerce, held this week at Amsterdam, that dealt 
with in an address by Mr W. W. Paine was of special 
interest. In discussing the question of indemnities 
granted by shippers to shipowners in order to obtain clean 
bills of lading where there is some apparent damage t° 
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Mr Paine made practical suggestions for 
as far as possible of a practice which opens a 
‘oor to fraud. The bill of lading—the receipt for goods 
oh ed—is a transferable document of title, and, unless 
it a pass in commerce as really representing the goods, 
sound business is impossible. If it describes the goods as 
in apparent good order and condition (without qualifying 
an being added) it is * clean.”’ The objectionable 
practice to be got rid of is a private bargain that the ship- 
owner shall overlook some apparent damage and issue a 
Jean bill on an undertaking by the shipper of the goods 
+o indemnify him. The shipper, by this means, obtains 
payment, on handing the clean bill to the bank through 
which the buyer in another country has established a 
oredit. If the goods are really damaged, someone— 
buyer, sub-buyer or cargo underwriter—ultimately suffers. 


the goods, 
getting rid 


x a banker Mr Paine sees that the root of the trouble is 


the rigidity of the buyer’s instructions to his bank under 
the present customary system. He has urged before, and 
he repeated in clear terms at Amsterdam, his proposal 
hat buyer and seller should act together in refraining 
from creating difficulty—that buyer’s instructions to 
banks should authorise acceptance of a qualified bill, if 
accompanied by an open guarantee and indemnity, 
instead of a secret indemnity being taken by the ship- 
owner. Where there is a regular course of trade buyers 
know that some ‘‘ clausing ’’ of the bill of lading may 
be required, in the case of certain classes of goods, to 
cover, say, stained packages, though there is no actual 
damage. The seller’s guarantee and indemnity annexed 
to bill of lading would satisfactorily cover this, and in 
many isolated transactions also a similar course might be 
followed. The undesirability of the position created by 
continuing to use undisclosed indemnities has often been 
liscussed by commercial gatherings within the last few 
vears, but no one has proposed a workable remedy other 
than that put forward by Mr Paine. By a resolution the 
Amsterdam Congress endorsed Mr Paine’s scheme, and 
thus called traders’ attention to a plan by which they 
ws 4 — what is distinctly a defect in present 
methods. 


International Road Signals.—The League of Nations 
Permanent Committee on Road Traffic has now issued a 
revised report on signalling which merits study by road 
users, local authorities and automobile clubs. Its general 
principles are both simple and sound. All danger signals 
are to be displayed on triangular plates, and five simple 
devices, of which at least three are already used in Great 
Britain, are to indicate cross roads, sharp turns, guarded 
and unguarded level crossing, and uneven roads. Where 
these are impracticable the hollow red triangle is recom- 
mended, and it is strongly emphasised that no triangular 
device should be used for any but danger signals. This 
. of the utmost importance, as is also the recommenda- 
tion that signs be not multiplied beyond the necessary 
an Recommendations relating to traffic lights 
7 re several simple alterations according to the number 
- to be used, and are all based on existing practice 
— : a capitals. For most other signals the use of a 
ean 18¢, generally blue, is recommentled, accom- 
arn Y & suitable diagram or legend, direction signs 
ae by an appropriate arrow. For signals given 
2 vers the present British codes, with slight expan- 
till . recommended. In view of the number of drivers 
stifly b - in this country who extend the right arm 
" mf . = executing a sharp turn to the left, or waggle 
with the © yina manner easily confused from behind 
ts then ae on signal when they are about to turn 
ai = : we welcome the international prestige given 
British ow of the British associations. Perhaps the 

oe ae will now show it more respect. The 
tion of sind of international motoring makes the adop- 

ar signs and signals in all countries a matter 


igns and 
avail themselves of the useful 


Work done by the committee. 
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Transvaal Output of Gold.—The gold output of the 
mines of the Transvaal for June amounted to 856,029 ozs. 
of fine gold. For June, 1928, the output was 862,363 ozs. 
of fine gold. The following table shows the monthly 
output since the beginning of 1923 :— 


Months ot | 1923. | 1924. | 1925, | 1926. | 1927. | 1928. | 1929. 















Fine Fine Fine Fine Fine Fine Fine 
Ozs. Ozs. Ozs. Ozs. Ozs. Ozs. 
January 764,469 | 796,768 796,270 839,782 843,857 | 876,452 
February 704,970 | 760,617 53,924 779,339 816,1 815,284 
March 761,586 | 795,671 834,340 860,511 877,380 | 866,529 
April ...... 743,651 | 768,923 803,303 824,014 825,907 | 872,123 
May........ 564 003 849,214 859,479 886,186 | 897,598 
June ...... 755,309 | 773,053 352,145 855,154 862,363 | 856,029 
6 months {4,516,549 |4,704,035 /4,784,118 |4,889,196 | 5,018,279 | 5,111,826 | 5,184,015 
July ...... 54, 829,437 | 818,202 | 860,134 851,861 867,211 
August 769,371 | 809,571 | 808,218 | 843,854 863,345 891,863 
September | 739, 799,422 | 797,247 | 839,939 842,118 857,731 
ber 793,842 | 827,583 | 812,832 | 853,296 855,743 897,720 
November | 780,639 | 802,313 | 787,633 | 840,276 848,059 872,484 eee 
December 8, 825,273 | 791,455 | 836,157 851,225 859,761 ae 








-— +++]9,133,060 |9.597,634 (9,599,702 (9,962,852 |10,130,630 [20,388,596 | 184,015 


The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contractors 
over the past few months was as follows :— 


Oct. Dec., 
1928. 


i Feb., 
1928. 


1929. 


Mar., 
1929. 


April, 
1929. 


May, 
1929. 


June., 


Nov., 
1929. 


1928. 

















Jan., 
1929. 














Gold mines} 192,147} 190,870] 187,970] 192,526) 196,150} 197,646) 197,412) 195,733) 192,595 
Coal mines} 16,506} 16,241] 16,059} 15,845} 15,940} 16,065) 15,900) 15,852) 15,928 


Diamond 
mines 4,762} 4,481) 4,444) 5,056] 5,635) 5,787) 5,554) 5,473] 5,029 


214,415} 211,592) 208,473} 213,427] 217,725) 219,498 semanas aia 213,552 


There was a further decline in the number of natives 
employed at the gold and diamond mines during June. 


Oversea Correspondence. 


FRANCE.—DEBT AGREEMENTS—REPARATIONS 
—TAX REDUCTIONS—COAL AND IRON 
PRODUCTION—PRICES. 


(FROM OUR CORRESPONDENT. ) 
Paris, July 10. © 


Tue full-dress ratification debate in the Chamber, when 
M Poincaré should begin his exposé of the whole of debt 
situation, will occupy probably more than the opening 
sitting, and it is at present doubtful whether a decisive 
vote will be reached before Friday night or Saturday morn- 
ing. All indications this evening suggest that M Poincaré 
will secure a vote in favour of unreserved ratification, al- 
though probably only by quite a small majority, which may 
not reach even two figures. The Radical Socialists and 
Socialists (for purely political reasons, apparently) have 
decided to oppose the plan of ratification proposed by the 
Premier, and a fraction of the Nationalists, for quite dif- 
ferent reasons, still remains intransigent. It is generally 
recognised that, although it is quite possible disaster may 
yet befall the Government ship on this occasion, the 
Ministry will probably once more obtain its desire and will 
be able to enforce ratification in a form that will meet no 
objection from Washington. The Finance and Foreign 
Affairs Commissions of the Chamber, both of which have 
a Cartellist majority, are pressing for ratification by a 
single-article Bill, which shall contain reservations cover- 
ing the possibility of Germany making default. M Poin- 
caré, however, has made it clear that Washington will 
accept no ratification to which reservations are attached, 
and it is probable either that ratification and reservations 
will take the form of two totally distinct measures, or that 
the latter will be expressed in the form of a formal letter 
from M Poincaré to the President of the Republic when 
M Doumergue is called on to sign the decree by which 
the Ratification Act will take on the force of law. 

There now appears to be a probability that the forth- 
coming international conference on Reparations will take 
the form of two more or less distinct conferences, sitting 
simultaneously, one to be devoted solely to the details of 
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the Young Plan, the other to deal with the liquidation of 
the various political problems which Germany is anxious 
to raise, consisting chiefly of the questions of the evacua- 
tion of the Rhineland and the retrocession, against certain 
economic and financial compensations, of the Saar area. 
It is reported to-day that M Quesnay, the French 
expert, will probably be appointed to the headship of the 
new International Bank, and that the institution will most 
likely to have its headquarters at Amsterdam. 


The substantial surplus of 2,481,000,000 francs already 
realised, over and above Budget estimates, during the first 
five months of the 1929 financial year, will be almost 
entirely absorbed by supplementary expenditure and tax 
reduction, for which authorisation is asked in the usual 
end-of-June collective Bill, which has just been laid before 
the Finance Commission of the Chamber. The 1929 
Budget, as it was passed, showed an estimated surplus at 
the end of the year of 644 millions. The effect of the tax 
reductions and supplementary expenditure asked for by 
this Bill will be (if they are granted) to increase the esti- 
mated surplus to 198,825,000 franes, after allowing for the 
absorption of the already realised surplus down to 
May 3l1st. The supplementary credits asked for include 
310,000,000 franes for the Army, Navy and Air Forces; 
110,000,000 franes for roads; and 75,000,000 franes for 
water-supply extensions. Taxation relief applicable +o 
the present Budget amounts to 331,750,000 frances, less 
39,197,000 francs compensated for by the increase of 
certain imposts, so that the net sum to be taken from the 
surplus to make up for loss of revenue from this cause will 
be 292,553,000 francs. Of this sum 114,750,000 franes 
will take the form of reduced registration duties on trans- 
actions in securities and dealings in business goodwills and 
real estate ; 19,000,000 franes will represent reductions in 
stamp duties on stocks and bonds; 20,500,000 franes re- 
duction of income tax on securities; relief for foreign sub- 
sidiaries of French companies, etc.; 74,000,000 francs 
reduced taxes on railway and water-way transport; 
100,000,000 franes reduction of the turnover tax. The 
1930 Budget foreshadows taxation reduction totalling 
1,500 millions. 


Iron and steel production figures for May, which are 
announced this week, show rises of 26,000 tons and 9,000 
tons respectively, in comparison with those for April, but 
are still fractionally below the peak levels touched in 
January. The total output of iron was 897,000 tons, 
against 871,000 tons in April, and monthly averages of 
832,000 tons in 1928, 772,000 tons in 1927, and 749,000 
tons in 1913 (Alsace-Lorraine included). The number of 
blast furnaces in activity during the month was 157, 
against an average of 149 last year, 144 in 1926, and 190 in 
1913. The output of steel totalled 819,000 tons, against 
810,000 tons in April, and averages of 791,000 tons in 
1928, 689,000 tons in 1927, and 559,000 tons in 1913 
(Alsace-Lorraine plants included). The home metal- 
lurgical market remains unchanged, and quotations are 
easily maintained, but export prices have been less firm 
for the past four or five weeks, and seem likely to continue 
so. The steadiness of internal prices is to be accounted 
for, to a great extent, by the fact that producers of a good 
many French metallurgical products are now working 
under agreements that have eliminated price-cutting. A 
“* comptoir ’’ for sheet goods has now been virtually con- 
cluded, and will probably become definite before the end 
of the month. Home orders for certain products continue 
fairly plentiful. For roller steel orders delivery delays 
average 24 months. 

Coal production in May was slightly smaller than in 
April, owing to the short month, the daily average being 
over 2,200 tons larger. The total output was 4,425,132 
tons (for 24 working days), as against 4,553,472 tons in 
April (25 days), the daily average extraction, with 294,948 
hands working (or 230 less than in April), having been 
184,380 tons, against 182,139 tons in April. The total 
output of metallurgical coke by the colliery plants was 
406,170 tons, or 161,000 tons more than the average in 
1913. Prices at pithead in the Nord and Pas de Calais 
field for the third quarter of the year remain the same, but 
in the areas where foreign competition is felt and French 
collieries have to keep their quotations at the same figure 
as their British, Belgian, German, and Saar competitors, 
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prices have been slightly raised to the new levels of foreign 
producers. The rise averages from 2 frances to 3 francs, 
which is small compared to the drop, in many cases of over 
10 franes a ton, suffered by French combustibles in the 
same areas a year ago. Coal shares have practically all 
been marked up appreciably during the week on the 
reasoning that the British Labour Government's an. 
nouncement in support of the adoption of a seven-hour day 
in the British mines will prove an advantage to French 
collieries, where the eight-hours’ day prevails. 

The Statistique Générale announce this evening the 
index figure for wholesale prices at the end of June, which 
is returned at 623, or a drop of 13 points on the month, 
and of 17 since the end of April. The detailed figures are 
as follows (based on 100 as representing prices in 1914) ;— 


Articles. End of month of 

April. May. June. 

General Index Figure .........++.++ 45 640 636 = 623 
French products.........seseeseeeees 29 648 649 = 635 
Imported products ......+.+++.+++ 16 625 614 ~—-604 
Foodstuffs (general figure) ......... 20 610 608 592 
Vegetable foods ...........seeeeeeee 8 522 642 = 577 
NG sicesncccnsdnvescrecevscossvesess 8 599 584 606 
Sugar, coffee, cacao ............00. 4 606 581 589 
Raw materials (general figure) ... 25 667 662 652 
Minerals and metals .........++2++« 7 623 622 621 
WOMENS ccccvesvoscccscsscessascesencs 6 738 722 696 
VRID secscsisoccsscestssccscreseses 12 652 650 644 


The recent rise in prices of French products, which in 
April stood at 23 points above the figure representing prices 
of imported goods, has been explained in some quarters as 
due to French manufacturers having sold their goods at 
bare cost for export purposes in order to make up for a 
falling off in domestic consumption, due to reduced pur- 
chasing power. The difference between the domestic and 
imported goods figures has this month been reduced by 
four points. The index figure representing the cost of 
living for a Paris workman’s family of four persons during 
the second quarter of 1929 is returned as 556, or a rise of 
nine points on the month and of 58 since the beginning 
of 1928. The figures last announced for some of the other 
great French towns are much higher than that for Paris, 
that for Marseilles being returned as 656 (or 100 points 
higher); for Bordeaux, 623; for Dijon, as 626; while 
Bordeaux stands at 555 and Nancy at 543. 


GERMANY.—REPARATIONS—CREDIT—- 
INDUSTRY—CROPS. 


(FROM OUR CORRESPONDENT.) 
BErRuIn, July 9. 


THE statement of Mr Henderson on the subject of evacua- 
tion has given great satisfaction here. The public mind 
had not been clear in regard to the alleged interdependence 
between evacuation and the new Reparations settlement. 
This circumstance has prejudiced judgments of the Young 
Plan. At first the Young agreement, come to immediately 
after threats of failure from which Germany would have 
suffered most, was received with relief ; but it now seems to 
be felt that any admission of satisfaction with the plat 
would be bad policy until the evacuation problem is settled. 
The plan is being either roundly condemned or discredited 
in resolutions of representative bodies. Opinion is also ut 
favourably influenced by the views, given great prom 
nence here and even quoted by the banks, of the disti”- 
guished foreign economists who prophesied that the Dawes 
Plan would collapse and who are now equally confident 0! 
the collapse of its successor. Some authorities declare 
that the Young Plan is worse than the Dawes Plan; and 
Dr Voegler, who resigned from the Paris Committee. 
thinks that it would have been better to return to the 
Dawes Plan. The united agricultural associations, th 
bankers’ association, the industries and trades congres*: 
the wholesale merchants’ association, and the associatio® 
for protection of business interests in the Rhineland 2? 
Westphalia have all condemned or expressed doubt of the 
plan. In most cases the somewhat vague ground give? * 
that the payments exceed Germany’s payment-capacity: 
The critics, however, seldom understand what the Repat* 
tions process is. The association last mentioned repudiates 
‘‘ responsibility (for fulfilment) by the united Rhenis!- 
Westphalian business interests.’’ Other organisations 
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rticular business interests speak in the same 
poncatins the fact that the only responsibility upon 
way; ations or individuals is for the payment of their 
i: ae ae that this could not be evaded under any plan. 
The question of transfers continues to be discussed. Dr 
Voegler follows some of the banks in complaining that the 
Young Committee did not go into the Transfers Question, 
and others regret that the Committee repudiated by im- 
lication the central thesis of the Dawes Committee that 
Transfers might have the effect of “* destroying stabilisa- 
tion.” The Young Committee’s mild admission that un- 
favourable economic developments might “* put such a 
severe strain upon the exchanges as would make the pro- 
cess of transfer abroad dangerous ’’ might mean anything ; 
it would mean first of all that drastic Reichsbank measures 
might endanger home production—currency appreciation 
being a contingency much more likely than the currency 
depreciation feared by the Dawes Committee. The editor 
of Die Bank, Dr Alfred Lansburgh, who has always ex- 
pressed in a guarded way the view that there is no such 
thing as the Transfers Questions as defined in the Dawes 
‘eport, comments this month that ‘* It will not be pos- 
sible for any economically educated person to express the 
old, now discredited view (of the impossibility of transfers) 
if the fact is taken into account that Germany’s trade 
balance has thrice (that is, in the first half of 1926, in the 
autumn of 1928, and newly in May, 1929) strikingly shown 
how quickly the most important element in the balance of 
payments, foreign trade, changes and adapts itself to 
the exigencies of transfer—shown, that is, how an addi- 
tional supply of exchange organically arises as soon as 
any unfavourable circumstance causes the offers of ex- 
change to decline. In the three mentioned periods the 
unfavourable circumstance was that the inflow of capital 
from abroad, which until then had covered the exchange 
needed for Reparations, suddenly ceased and even cuanged 
into an outflow of capital. Each time, foreign trade imme- 
diately reacted in the shape of a sharp increase of exports 
or a decline of imports and brought therewith supplemen- 
tary exchange.’’ The meaning of this is that the goods 
import-surpluses of the past five years (1926, when there 
was no net capital import and when there was a goods 
export surplus, excepted) were conditioned by the foreign 
loans and credits, and that if the foreign loans entirely 
cease there will be export surpluses. According to this 
view, the question whether there will be foreign borrow- 
ing in future is not vital for Reparations. It may be 
‘mportant for Germany’s internal expansion; but, even if 
So, its importance will probably decline, because the past 
Supply of foreign capital, not having been designed for con- 
sumption, has already in considerable measure made good 
the capital shortage caused by the war. ‘‘ It is note- 
re writes the Dresdner Bank, ‘‘ that in spite of 
1 almost complete stoppage of the inflow of foreign 
oan, cael business is able to maintain a level of 
an wee ae — & year or two years ago was 
’ i 

the foreign nail come recourse on a great scale to 
—— ee market has developed normally since the be- 
aii of the month, in that day loan rates have declined 
ae erably. They remain, however, relatively high at 
ma ta cent. Month loans are 93-10} per cent. The 
ae r e iscount rate was reduced last week to 73, and for 
eng for two months it is below the bank rate. 
and es sh demand for private discounts, 
estan ank reacted by selling Treasury bills. 
nae ceo of 102 million marks, in the Reichs- 
shag oe in the last week of July indicates faith 
beisiy'Adiana ney, these, though dearer than discounts, 
civetlatiie Y paid off within a few days. Discounts and 
year wer (including retenmarks) at the end of the half- 
al a a lower than at the end of March. As a 
rose on Jul a from Great Britain, the gold reserve 
reserye ~ th to 1,994.5 million marks. The exchange 
change ciliiere to 369 million marks; the gold and ex- 
, © to 51.8 per cent. of Reichsmarks circula- 


tion and to 46 
: 8 er ce i ° ° 
rentenmarks iutnaas nt. of combined Reichsmarks and 
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is not specified, seems also to have increased; according 
to unofficial estimates the Reichsbank holds about 720 
million marks more gold and exchange than in the second 
week of May. The currency tension which created so 
much nervousness in April has disappeared as rapidly as 
it appeared. The deposits in the savings banks at the end 
of May totalled 7,999 million marks. The rate of incre- 
ment of deposits fell off sharply in April and May, appar- 
ently as a result of anxiety about the currency; it seems 
that part of the deposits went to pay for foreign exchange. 
The interest yield of home fixed-interest securities has 
fallen very considerably as a result of the appreciation on 
the Bourse, which began immediately after the Paris 
agreement. 

The wholesale prices index number for July 3rd is 
137.5 as against 135.9 on June 26th. The agricultural 
products group rose during the week from 126.7 to 1381.6, 
including vegetable foodstuffs from 121.7 to 128.1 The 
Prussian Trade Ministry’s monthly report speaks of a 
slight, mainly seasonal, trade recovery. The Dresdner 
Bank, however, emphasises the facts that a marked im- 
provement has taken place in industries such as the metal- 
lurgical and chemical, which usually weaken a little in 
the summer, that the key industries, in particular coal and 
iron, are very strong, and that the hides market, which 
usually reflects general trade conditions, has of late been 
very firm. Daily average Ruhr coal output in the last 
two weeks was the largest of the year. The iron and steel 
market is reported to have sufficient booked orders to last 
until the autumn. Export is active, the chief exception 
being bars, for which the Stahlwerksverband has cut the 


price to £5 17s. 6d.-£5 18s. f.o.b. The Western Steel - 


Trust's report for the quarter April-June shows the highest 
production figures so far for coal, coke, pig-iron and ingot 
steel. The Trust’s home and foreign sales in the quarter 
totalled 4074 million marks, as against 340 million marks 
in the same quarter of 1928. The share of foreign sales 
has increased. The Diisseldorf ore market is reported to 
be the firmest for years. The export of small iron and 
steel goods, agricultural implements, screws, rivets, etc., 
shows a rapid increase; in some of these branches export 
is double that of five years ago. The city of Cologne has 
concluded a contract for long-distance supply of gas by 
the Ruhrgas A.G. The Potash Syndicate’s home and 
foreign sales in the first half of 1929 totalled (in pure 
potash) 829,861 metric tons against 803,031 tons in the 
same period of 1928. 

The cereals crop prospect is officially reported to be 
good. The condition of winter rye, of barley, oats, and 
potatoes improved in June, while that of sugar beet 
deteriorated. On the basis of 2 = good, 3 = middling, 
and 4 = meagre, winter rye on June lst was 2.8, spring 
rye 2.9, winter and spring wheat 2.8, winter barley 3.3, 


on. The free exchange reserve, which } spring barley 2.5, oats 2.7, sugar beet 3.0. 
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ITALY.—BUDGET—ORITIOISM BY PARLIAMEN- 
TARY COMMITTEES—THE BALANCE OF TRADE. 


(FROM OUR CORRESPONDENT. ) 


Turn, June 30. 


Bupcets for the financial year from July 1, 1929, to 
June 30, 1930, have been unanimously approved by the 
Corporative Chamber of Deputies and by an overwhelming 
majority of the Senate. Notwithstanding, Parliament 
has not spared criticism of increases of expenditure and 
methods of accounting. The reports by deputy Mazzini 
to the Chamber and by senator Mayer to the Senate, on 
behalf of their respective Budget committees, are very 
interesting and it cannot be said that the two committees 
are less outspoken in their criticism than in pre-war 
years. Estimates of expenditure have risen from a total 
of 17,371,791,144 lire in 1928-29 to 18,312,697,928 lire in 
1929-30. Revenue estimates have risen too from 
17,642,956,004 to 18,570,923,309 lire; so that an excess 
of revenue over expenditure of 271 million lire in 1928-29 
and of 258 million in 1929-30 is estimated. Probably 
the surplus will be higher than the estimate in 1929-30, 
as it already can be said to be higher in the current finan- 
cial year. Signor Mosconi, Minister of Finance, was 
indeed able to tell the Chamber that for the eleven 
months ending May 31 the surplus was 492 million lire. 
Budget Committees are glad to consider estimated and 
realised surpluses; but they wish that estimates were 
more fully supported by actual results. Frequently, they 
say, there is too wide a difference between estimated 
and realised expenditure. For instance, in the past three 
years the comparison of estimated and actual expendi- 
ture works out as follows (in millions of lire) :— 

1925-26. 


1926-27. 1927-28. 











Batimated.| Actual. Estimated. Actual. Betimated | Actual. 


pecevcccovcccce 3,870°4 | 4,074-9 | 4,345-1 1 4,746-1] 4,652-6 | 4,674-3 
OMS ....-, | 1,102°5 | 1,278-6 | 1,116-0 | 1,340-2) 1,145-0 | 1,227-5 


& wages | 4,056-2 | 4449-5) 4,175-7 | 4,580-2| 4,662-9 | 4,376-7 


pensions ......... 506-8 669-3 590-1 750-1 650-8 753-8 
Public ordinary 
civil services 


hee 2,055-9 2,263°5| 3,253-8 3,403-7 | 2,952-3 2,933-6 
actual over esti- 
mated expendi- 
GERD cncedeccovscses 4,413 2,092 808 





The Budget Committees express satisfaction that the 
difference is rapidly diminishing and ascribe the good 
result to past insistent remonstrances. But they demand 
the total disappearance of any excess, as they object to 
it on several grounds. First, because departments, by 
minimising estimates of a given expenditure, get the 
consent of the Cabinet as a whole and of Parliament to 
the principle of it; trusting that in the course of the year 
leave to exceed the estimates will be easily granted. 
Second, because separate supplementary grants prevent 
public expenditure from being viewed as a whole, with a 
just balance between more and less urgent items; atten- 
tion is forced on single demands, all of which are made 
to appear necessary and useful. Third, it is not true that 
no harm results from systematic underestimates of ex- 
penditure, as the revenue is underestimated too. If the 
Budget were to be laid on the table of Parliament with 
full estimates, the burden on taxpayers would appear, as 
it is, crushing, and Parliament could put a stop to the 
increase of expenditure. 


The stand taken by both Budget Committees on these 
sound principles has already born good fruits; as can be 
seen from the progressive decrease of excesses and from 
the fact that estimates for 1929-30 were increased by 
almost a milliard lire over those of 1928-29; the increase 
being justified by the Minister of Finance as an earnest 
effort to make estimates as fully representative of 
probable issues as possible. 


Government, Parliament and public opinion being 
satisfied that the public budget balances, their major con- 
cern is to-day with what may be called the ‘‘ national ”’ 
budget, viz., the balance of credit and debts between 


Italy and foreign countries. Both rapporteurs to the 
Budget Committee devote thoughtful pages to the dis. 
cussion of this problem. Newspapers are publishing 
articles on the increase of ae It is true that during 
April, as I noted in a past letter, the excess of imports 
over exports decreased from 808 million lire in 1928 t 
750 million lire in 1929; but in the first four months the 
excess was 3,100 million lire in 1929 against 2,482 jp 
1928. Nor is the excess due to increasing imports of raw 
materials. Signor Olivetti notes, for instance, in the 
Stampa that exports of cotton goods increased by 8,800 
tons in 1928 against 1927; but raw cotton imports in. 
creased much more, by 23,600 tons. The Automobile 
Club is complaining that the number of motor cars im. 
ported increased from 1,539 in the first four months of 
1928 to 2,425 in the same period of 1929, and has asked for 
the publication of the names of all buyers of foreign 
motor cars. The Government, apparently, took no 
notice. In the case of motor cars exports are increasing 
more than imports: from 7,463 to 9,047 in the first four 
months of 1928 and 1929. Increasing population has a 
good deal to do with the increase of imports. Owing to the 
excess of births over deaths and to the decrease, almost 
to the vanishing point, of net emigration (from 240,000 
in 1923 to 24,000 in 1928) the population of Italy in- 
creased from 38.7 millions at December 31, 1921, to 
40.8 millions at the end of 1927 and to 41.2 at the end of 
1928. Demand for foreign food is therefore increasing 
and also demand for foreign raw materials and 
machinery. Exports are slower to follow suit. The 
balance between debts and credits was, however, very 
well secured, thanks to invisible exports, until the end 
of 1927. From January 1, 1928, to the end of Apri, 
1929, senator Mayer calculates the deficit at about 3,000 
million lire, covered by the decrease of Bank of Italy 
gold bills reserves and other short foreign credits. 
Mazzini’s and Mayer’s utterances and the daily press 
articles seem, however, to be unduly pessimistic. ‘They 
do not take enough account of the regenerative force ot 
the decreasing circulation of the Bank of Italy, which 
oscillates at present about 16.1 milliard lire as against 
17.8 at the beginning of 1928. In the long run this force 
will assert its supremacy. Internal prices will be forced 
down by it until the export point for a greater mass of 
goods is again reached and equilibrium will be re- 
established. 


HOLLAND.—HALF YEAR’S NEW ISSUES—QUIET 
STOOK MARKET—TRADE BALANCE—MONEY 
RATES. 

(FROM OUR CORRESPONDENT.) 

AMSTERDAM, July 0. 
Untess something unexpected takes place it is to be 
anticipated that the amount of the issues placed 1 
Holland of late will begin to decline instead of continuing 
to increase, as has so far been the case. It is already 
certain that the aggregate of the stocks issued during the 
first half of the current year is considerably less than the 
total amount issued in either half of 1928. The total 
amounts issued during the first and second halves of 
1928 were 347 and $21 million guilders respectively, while 
the aggregate for the period January-July, 1929, is only 
276 millions. This was to be expected. The strained 
tendency of the American money market, the U® 
certainty obtaining during the Reparations Conference, 
the consequent depressed tone in Germany, and the pre- 
parations for the general election in England, have all 
tended to have an unfavourable influence on the inter 
national position of the issues market, and Holland has 
suffered from the effects of this. In State, Provincis! 
and Municipal loans there was a decrease during the first 
six months of this year. On the other hand, there was ® 
considerable increase in the amount of stock issued by 
industrial undertakings, shares to the value © 
171,289,000 guilders and bonds to the value 
105,650,000 guilders being offered. The following table 
shows how the home and foreign issues were divided :— 
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The total amount issued in June, viz., 13 million 
guilders (last month 62; last June 48) was exceptionally 
small. During the past month, however, various stocks 
were offered to Dutch investors, which could not be in- 
cluded in these statistics, as the amount placed in 
Holland could not be ascertained : 

Below are given the returns for home and foreign 
shares and bonds issued in June :— 


76.00 3)322.750 9 490.7500 

secsesse 6,176,000 322, ,498, 
Seniiiph dons" 3,683,000 3,683,000 
6,176,000 7,005,750 _—-:13,181,7500 


It will be seen that home issues predominate this time, 
being about 2$ times in excess of the foreign totals. 
Shares and bonds are again fairly equally balanced. 

In sympathy with the depression in the issues market 
the Stock Exchange was inclined to be quiet last month. 
Transactions were extremely limited, and on the whole 
there was but little fluctuation in prices. This may be 
put down to the uncertain tone of the international 
money and exchange markets. Only the prices of a few 
local stocks increased as a result of favourable annual 
reports. The results attained by most Dutch industries 
during the past financial year were satisfactory. Mr 
Vissering, the President of the Netherlands Bank, sums 
up the position as follows :— 


‘From an economic viewpoint, the past year has not been an 
unfavourable one for Holland. Both industry and commerce have 
continued to develop favourably, and there have been fewer com- 
plaints about high cost of production and difficulties of selling 
Dutch products abroad than in previous years. Unemployment 
continues to decline. Thanks to the favourable weather conditions 
in 1928, the yield of most agricultural products was good, so that 
the returns were remunerative despite the fall in prices. The great 
demand from America and Germany for staple products had an 
influence, which is not to be underestimated, on the trend of 
prices. The yield of dairy produce was likewise satisfactory. For 
the past three years Holland has ranked first among cheese export- 
ing countries. The total value of Holland’s foreign trade during 
1928 showed an increase of 5 per cent., compared with 1927. The 
value of the exports Saeeeeale 44 per cent. and the value of the 
imports by 5.3 per cent.” 


The Netherlands Bank itself has had an extremely 
fruitful year, profits amounting to 15.3 million guilders, 
compared with 10.6 millions in the preceding year, so 
that the dividend was increased from 104 to 119 guilders. 
=~ current financial year also promises to be favourable 
- our bank of issue. In the first place, the considerably 
er rate of interest facilitates greater profits, whilst 
= American Government has made a revision of the law 
which exempts foreign banks of issue from paying taxes 
on foreign bills held in the United States. This will 
ie - ee so that the results promise 

- ; : 
aa Nethonenae Nr this year for holders of shares in 
node — balance of Holland was not so favourable 
ne € month of May, the import balance being no 
mia an 100 million guilders, as compared with 60 
aa = in May, 1928. The value figures for the first five 
nths of the years 1926-29 were as follows :— 


January-May, 1926, 1927. 1928. 1929 
Imports... 1909.41 Millions of guilders.) 
. Shssit 6 1010-7 1111-6 ° 

Xports....... 658-0 735-4 785-9 1705-0 
Import balance 351-6 275-3 325-7 301-0 


The weight of the i 
import . 
five Months of 1928.29 ee mi oneeetes marine the fant 


Imports. Expo 
J de (In metre ceene ) oe 
Log ees ,702, 5,244,619 
ontisnedandbecas 905,235 5,638, 
1928 634,505 oer as 


1929 vecsccsece 10,813,646 6,144'527 
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Westminster Bank ‘Leaflets 


§ Points before Travelling, Notes on the Protection 
of Travellers from Loss. Thirty-nine Advantages of 
an Account with the Bank. The Saving Habit, an 
outline of the Home Safe system. The Postal Account, 
a service for those living in outlying rural districts. The 
Financial Machinery of the Export and Import 
Trade, or the function of the Documentary Credit. 
§Foreign Exchange, with particular reference to 
Forward Exchange. Safeguards for Travellers, a 
warning against carrying foreign notes. Securities, 
their Custody and Supervision. GWills, Trusts, and 
Settlements, the Bank as an Executor. 
Copies may be had by asking at almost any branch or from the 


Secretary, Westminster Bank Limited 
41 Lothbury, London, E.C.2 

























The tone of the Amsterdam money market was again 
firm last month. The average rate for ‘‘ prolongations ”’ 
during June was 5.2916, compared with 4.0719 in June, 
1928. The average rate for the first half of 1929 even 
amounted to 5.2209, compared with 3.9943 in 1928. The 
table given below of the average rates for private dis- 
counts also shows that the tone of the Amsterdam money 
market has so far been constantly firm this year :— 


Private Discount AVERAGE RatTEs. 


Jan. Feb. Mar. April. 
1929 ... 4:15 4-34 4-60 5-31 
1928 ... 4-25 3°94 3-70 3:91 


There was, however, a slight relapse in the latter half 
of June, while the bills market has also been sounder of 
late. Owing to the rates of sterling the Netherlands 
Bank was able during June to strengthen its position 
by buying foreign bills. Consequently the bank’s position 
in relation to other countries has greatly improved since 
the discount rate was raised to 5 per cent. 





BULGARIA.—A FINANCIAL AGREEMENT— 
RAILWAY AUTONOMY—CROPS AND THE TRADE 
BALANCE. 


(FROM OUR CORRESPONDENT.) 
Soria, July 5. 


THE political situation in Bulgaria has undergone little 
change since the beginning of the year. In spite of petty 
quarrels between parties and within the party in power, 
internal peace and stability are prevailing all over the 
country. This circumstance enabled the Government to 
pass through the Chamber an extensive amnesty for 
political offenders of past régimes as well as important 
financial and economic legislative measures. 

On June 26th the Chamber ratified the agreement 
reached between the Disconto Gesellschaft and the 
Bulgarian Government with respect to the payment of the 
former’s advances aggregating, in round figures, gold leva 
200 millions (exclusive of interest since 1919). According 
to this arrangement, Bulgaria undertakes to pay a lump 
sum of 17 million Swiss francs, bearing 5 per cent. interest 
from to-day, when the first instalment of 2 million Swiss 
francs is due to be paid. The balance is to be settled by 
means of a Treasury bond of 1 million Swiss francs, matur- 
ing on July 5, 1930, and 28 bonds of 500,000 Swiss francs, 
each spread over 28 half-years, ending on July 5, 1944. 
The Disconto Gesellschaft waives all other claims against 
the Bulgarian Government, which, in its turn, undertakes 
to provide for the National Bank of Bulgaria to withdraw 
all claims against the German banks arising out of war- 
time credit balances held with the latter. After pro- 




















Te gti ert cant 










a meron a Seepage 


5 CUR atte etnias onsale 


SETTERS lett Neve eres Sh 





72 THE ECONOMIST. 


tracted and somewhat irrelevant debating, the Bill has 
been voted by the Chamber. ; 

Another important Bill regarding the Autonomy of Rail- 
way Financés and Administration was also voted in spite 
of energetic opposition. The main provisions of that Bill 
may be summarised thus :— 

The general manager and the heads of the main services 
are to be nominated in future by Royal Rescript. The 
appointment of the junior personnel is left to the Minister 
of Railways, as was the case before the new Act. A 
Permanent Council is created, composed of the heads of 
the different railway services and presided over by the 
general manager. Its functions comprise the preparation 
of special laws, of the draft budgets, of the projects for 
extension and betterment of the railroad system, rolling 
stock, ports, etc., the modification of tariffs, ete. More- 
over, an Advisory Committee is established for the purpose 
of considering points of principle regarding the tariffs, 
time-table questions, the construction of new lines and 
ports, ete. This body is composed of high railway officials, 
representatives of various other Ministries, of the Chamber 
of Commerce, and other competent persons outside the 
Railway Administration. It is presided over by the 
Minister of Railways. 

The Budget of the Railways, rendered independent of 
the general Budget of the State, is to be divided into four 
main headings: (1) Construction, extension of rolling 
stock, and inventory; (2) exploitation; (3) auxiliary ser- 
vices ; (4) special funds. After the vote of the Budget by 
the Chamber the Minister is entrusted with the whole 
manipulation of its provisions, and the receipts and other 
resources remain absolutely independent of the general 
Budgetary receipts, expenses and manipulations. The 
Railways Administration may be authorised to conclude, 
jointly with the Minister of Finance, long-term financial 
transactions to be ratified by Parliament. Such trans- 
actions are considered as liabilities of the State Treasury 
itself. Gratuitous transportation of passengers and goods 
on behalf of State Administrative bodies is no longer 
allowed; such services are to be paid for according to 
determined tariffs. Different reserves, extension, renova- 
tion, insurance and other funds are to be created out of 
the gross profits of the exploitation. 

On becoming a financially independent body the Rail- 
ways Administration takes over a share in the public 
debt, fixed at a lump sum of 3,990 million leva, to be paid 
up to the end of 1978 and bearing interest at the average 
rate of the State indebtedness. If the reserve funds avail- 
able are not sufficient to cover possible losses of the ex- 
ploitation, the necessary resources are taken from the 
General Budget of the State. The Railways Administra- 
tion has its own accountancy, to be organised on lines 
different from the present State accountancy. The pro- 
cedure of purchase of material and of execution of works 
for the Railways Administration is greatly simplified and 
relieved from cumbersome formalities and delays. The 
New Railways Act is generally welcomed as a measure 
creating wide potentialities for an efficient development of 
the system on a sound and profitable basis. 

New legislation has been also voted with a view to 
lessening the effects of the foreign exchanges monopoly of 
the National Bank. Purchases and sales of foreign ex- 
changes up to 100,000 leva worth per day and per firm or 
person are allowed without producing justificative docu- 
ments. Use of foreign credits and transfer of leva to 
foreign accounts is equally rendered more elastic. Accord- 
ing to an official statement, the measure is to be considered 
as a transition towards complete liberty of dealing in 
foreign exchange. 

The general economic situation shows some interesting 
features. As a consequence of the long and severe winter 
a considerable part of winter sowings (up to 60 per cent. in 
most agricultural districts) has been ruined, but practic- 
ally the whole of the affected crops have been replaced by 
maize, spring grains and other appropriate cultures which 
appear to develop satisfactorily. Nevertheless, the pro- 
spects for a good harvest of cereals are rather doubtful. 
The effects of this state of things on the position of foreign 
trade is giving rise to some apprehension in official and 
business circles, especially as 1928 ended in a foreign trade 
deficiency of 810 million leva. According to information 
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published by the National Bank, imports at the end of 
April totalled 2,398 million leva, against exports of 2,029 
million leva. These figures do not differ substantially 
from those for the corresponding period of last year (2,319 
million leva and 1,948 million leva respectively), but the 
balance could and probably will change later on against 
this country as a consequence of the general state of crops. 
This will seriously affect the balance of payments where 
the foreign trade deficiency will coincide with increased 
payments in foreign exchanges on account of the public 
debt. The weekly balance sheets of the National Bank 
bear witness of this trend of events; the proportion of the 
notes reserve (gold and gold exchange) to sight liabilities 
has dropped from 48.37 per cent. (end of February) to 
45.56 per cent. on June 23rd. ° 

In order to prevent the further progress of this move. 
ment, the National Bank increased the official discount 
rate from 9 to 10 per cent. as from July Ist. However 
opportune, this step is not likely to have a practical effect 
on the situation. Commercial credits are still widely 
offered by foreign banks’ affiliations here, and imports are 
showing little tendency towards reduction, while accom- 
modation offered by the National Bank represents but a 
small fraction of the credits available and in operation at 
the moment. It would seem that only a substantial in- 
crease of exports during months to come could relieve the 
position from the pressure of demands for foreign 
exchange. . 


INDIA.—GOVERNMENT LOANS—BANK INQUIRY 
—INDUSTRIAL DEPRESSION—AGRICULTURE. 
(FROM OUR CORRESPONDENT.) 

Catcutta (By Air Mail). 
It is one of the advantages of the new rupee loan that, by 
the offer of attractive terms, it once again places gilt-edged 
issues on a pedestal as regards security as well as yield, 
and thus re-establishes the Indian Administration in 
control of a substantial percentage of the small annual 
surplus available for investment. Railway programmes 
have recently been subjected to severe curtailment, and 
obviously such a step is undesirable if it can possibly be 
avoided. It is hoped that the response to Sir George 
Schuster’s first loan will suffice to enable the full pro- 
gramme of railway, irrigation, hydro-electric and other 
great public utility projects to be carried through without 
interruption or serious contraction. Agriculture alone ex- 
cepted, there is not a single indigenous industry of import- 
ance in need at the moment of large new capital resources; 
consequently the risk of diverting to Government capital 
required more urgently in other spheres does not arise. On 
the contrary, to industries dependent to any extent on 
official contracts, the continued ability of Government to 
pursue its programme of capital expenditure is of consider- 
able importance. In brief, it would be difficult to indicate 
any direction in which the available funds could be utilised 
to greater advantage. Nor is it necessary to stress the 
desirability of financing official projects, as far as may be, 
without recourse to London. Indeed, one of the effects 0! 
a full response to the new loan, in so far as it provides for 
the purchase of the Southern Punjab Railway, will be 4 
return to the process, initiated by Sir Basil Blackett, of 
reducing existing sterling debt, the Southern Punjab being 
a sterling company. Incidentally, an examination of this 
company’s contract supports the view that, from the ad- 
ministrative as well as the financial point of view, this 
purchase will prove a very profitable transaction. Apart 
from railway extensions and improvements, it is particu- 
larly desirable that no financial hiatus should be permitted 
to circumscribe the multiplication of irrigation facilities, 
which represent one of the most reliable and expeditious 
methods of increasing the present relatively low yield of 
agricultural produce. The scope for irrigation works, largé 
and small, remains almost limitless, the chief limiting 
factor, for some decades ahead, being finance. At least 
80 crores per annum could be invested profitably by Gov- 
ernment on railway, irrigation and such like projects, 40 
Sir George Schuster will assist many existing industries. 
and prepare the ground for new ones, by fixing his capital 
programme as near as possible, in each succeeding year, ©? 
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i involve strenuous effort, but when a 
a ete 0 tad valley of economic depression, it 
nuous effort that it can regain the heights. 
tion of the Banking Committee has appar- 
termined by the desire of the Finance 
\ember to secure the widest possible measures of enlight- 
“pment and agreement. The investigations and recom- 
sndations of the last Currency Commission can hardly 
ho inmeoeel nor can the ghost of the defunct Reserve Bank 
Bill, which still haunts the lobbies of the Assembly, and 

AL do so until it regains corporeality in a new 


] j to 
ee The sudden and lamentable death of Mr 


+ snarnati T 
ae aie one of the Bombay representatives on the 
new Banking Committee, has removed the ablest and most 
pertinacious of the opponents of Sir Basil Blackett’s legis- 
lative efforts. Meanwhile, other factors have also come 
into play. The bitterness provoked by the ratio contro- 
yersv, which contributed to the defeat of the previous 
reserve Bank Bill, has, to a great extent, passed away ; 
understanding, and appreciation, of Government’s aims 
has widened; and it is not inconceivable that a fresh 
examination of the subject by the new Committee, com- 
bined with the deft statesmanship of Sir George Schuster, 
mav lead to an interim recommendation facilitating the 
introduction of a new Reserve Bank Bill, the adoption of 
which will be smoothed by prior and general agreement 
-» concerning its main provisions. As the Committee will 
= not present its final report until April, 1931, it will prob- 
ably have an opportunity of expressing its opinion concern- 
ing the terms on which the Government of India should 
renew its agreement with the Imperial Bank of India. 
An even more important consideration is the probability 
that, before the Committee drafts its report, the Indian 
Executive and Legislature will have been remoulded to 
accord with the provisions of a new Constitutional Reforms 
Act of incalculable reactions on all phases of Executive 
and Legislative activity. The more closely these reforms 
approximate to Swarajist ambitions, the more urgent and 
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© essential will be the task of mobilising the scattered 


monetary resources of the country to secure an equal ad- 
vance in the direction of financial independence. This 
point is worth stressing, inasmuch as the ability of India 
| to borrow abroad at present rates rests almost entirely on 
the informal guarantee afforded by British control of the 
Executive machine. 

In connection with the banking problem proper, two 
mains facts emerge. One is the very limited scope 
for new commercial and industrial banks; the other 
_ almost unlimited scope for the extension of 
agricultural banking, possibly in new forms, including 
‘and mortgage banks, ete. Yet it should not be for- 
gotten that extension of banking facilities is only one 
| smong many possible methods of encouraging the invest- 
ment habit, and that alternative outlets for the country’s 

small stores of capital should not be neglected, including 
popularisation of Post Office Cash Certificates (the terms 
of which again need revision), Provincial Loan Securities, 
development of the insurance habit, and so forth. The 
nea? with the largest appetite for, and the one best 
a to digest, additional capital is agriculture, including 

“© many rural industries directly dependent on agricul- 
tural productivity. 

Bes —— of economic conditions, few and never 
Wie : lable, have rarely been open to so many differing 
te wi ee Foreign trade shows signs of expansion, 
aaa ; ¢ figures reveal no retrogression in the vast in- 
seme oe the surplus of capital seeking investment 
ia a at the normal level. There are other tests which 
hand " <aually satisfactory response. On the other 
a ’ a 2 indicated, signs of industrial expansion 
med - far between; industries such as cotton 
malin ee re and coal dependent primarily on the Indian 
oa nee very depressed; and (a wider test) the 
imonatat = of mill-made cotton piece-goods, Indian and 
after the 8 a substantial decline. In the years just 
mills paid end of the World War, the Bombay cotton 
va oe tax about three crores per annum; 
mainly ony paying under fifteen lakhs. Last year, 
longed strike : labour troubles as manifested in pro- 
million “yard ws a cotton mills produced only 1,893 
oth, against 2,856 million yards in 
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1927-28; nevertheless, imports of cotton piece-goods 
declined simultaneously to 1,936 millions, against 1,973 
the year previous, and, after making all deductions, the 
balance of mill cotton goods available for consumption in 
India in 1928-29 was only 3,656 million yards, against 
4,210 million yards in the last pre-war year 1913-14. 
These figures are unsettling; yet even more dismal re- 
flections are prompted by the increasing imports of wheat 
and rice. It is evident that the formation of an Agricul- 
tural Research Council has come none too soon. ‘* The 
people of rural India,’’ as a distinguished member o2f the 
Indian Agricultural Service, Mr Albert Howard, points 
out in a recent volume entitled ‘‘ Development of Indian 
Agriculture,’’ ‘‘ are for the most part uneducated, 
illiterate and almost incapable of thinking for themselves. 
The majority are born in debt, live in debt and die in 
debt. Even in the modern villages of the canal colonies, 
money-lending has become one of India’s greatest indus- 
tries. Elsewhere, the holdings are for the most part 
small and are frequently fragmented into a number of 
scattered fields, difficult to cultivate and impossible to 
improve. Even the best cultivators have little or no 
capital for developing their fields. Everywhere agricul- 
tural land is regarded as a convenient means of investing 
money so that the rents can provide a certain income. 
Only in rare cases is money devoted to land improve- 
ment. In many parts of the country the pressure of 
population, both human and bovine, is intense, and but 
for the high infant mortality and periodical waves of 
pestilence the position would become desperate. Clearly 
the first step in progress is to educate the people—the 
adults by such means as the co-operative movement and 
the force of example; the children in suitable schools.’’ 


AUSTRALIA.—BANK RETURNS—WHEAT 
MARKETS—PUBLIC FINANCE. 
(FROM OUR CORRESPONDENT.) 


MELBouRNE, May 23. 


THE quarterly average returns of the twelve ordinary 
banks (exclusive of the Commonwealth Bank of 
Australia) relating to liabilities and assets within the six 
Australian States and New Zealand (but not including 
London figures) show deposits and other principal figures 
comparing with the previous quarter and a year ago as 
follows :— 


March 31, Dec. 31, March 31, 
1928. 1928. 1929. 
Deposits— 

Australia .......sceesees 277,216,177 277,059,038 289,010,198 
New Zealand............ 52,336,872 53,732,096 58,209,934 
329,553,049 330,791,134 347,220,132 

Advances and _ securi- 

ties— 

Australia .........seeee. 247,617,698 260,497,024 263,493,202 
New Zealand...........+ 51,933,081 54,065,917 52,226,395 
299,550,779 314,562,941 315,719,597 

Coin and bullion (Aus- 
tralia & New Zealand) 33,822,915 33,144,738 33,037,436 

Australia, notes and cash 

with Commonwealth 
I ictasrnretiinnnegsraees 29,794,164 27,256,888 29,630,252 

Legal tender notes of 

other banks (New 
Zealand) .........eseeee 164,559 74,559 78,186 
Total cash items ... 63,781,638 60,476,185 62,745,874 


In Australia the deposits of the ordinary banks show an 
increase of £11,794,021 as compared with a year ago, 
and advances and securities an increase of £15,875,504, 
the increase in advances alone being £16,088,461, after 
allowing for a slight decrease in securities as shown by 
another set of returns. In New Zealand, deposits show 
an increase of £5,873,062, against an increase of only 
£293,314 in advances and securities. The increase in 
deposits has been mostly in fixed deposits, especially in 
Australia, and this movement, in conjunction with the 
demand for Government securities on the Stock Ex- 
change, is partly due to a disposition to prefer safety to 
enterprise, a feeling which arises in part from the un- 
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settled industrial position. The fact that the increase in 
advances in Australia has been greater than that in 
deposits, in comparison with a year ago, indicates that 
notwithstanding the slackening in business and the cur- 
tailment of imports, the demand for money is practically 
equal to the available supply, taking into account the 
usual winter demand for accommodation that will be ex- 
perienced within the next few months. 

The principal quarterly average figures (within the six 
Australian States) of the Commonwealth Bank of 
Australia, not included above, compare as follows: — 


March 31, Dec. 31, March 31, 
1928. 1928. 1929. 
£ £ £ 

Deposits..........seseseeeeee 26,686,883 25,577,042 27,184,903 
Balances due to other 

NN 5.5 coPcbuaeuakods 12,707,186 12,497,905 14,196,137 
Advances and short-term 

DE cisicduceskabaseckion 23,309,112 16,345,423 20,357,138 

Securities ............ee0e06. 55,462,027 11,370,697 9,937,368 

Coin and bullion ......... 843,838 660,623 716,415 

Australian notes ......... 4,071,476 3,688,011 4,588,577 
Balances due from other 

WS 2 Sisiiscsndeescnn ds 103,431 84,949 82,160 


The fall of £2,951,974 in advances, ete., of the Com- 
monwealth Bank during the year is accounted for by the 
decrease in short term loans. The large diminution in 
securities is only apparent, being due to the separation of 
the Savings Bank business. 

The decline in the wheat markets is viewed with con- 
cern from the standpoint of Australian producing 
interests. So far as the current season is concerned, 
about four-fifths of the exportable surplus has been 
realised at prices mostly above the parity of European 
prices prevailing early this year, owing to the exceptional 
demand for shipment to India and elsewhere. Australian 
wheat growers are consequently not affected for the 
present by the decline abroad, but it is estimated that 
at prices ruling in Europe the Australian parity, after 
allowing for freight at normal rates for the active period 
of a shipping season, would be below 4s. per bushel f.o.b. 
As this is only a little above the pre-war level, and as 
the farmers have to pay post-war prices for what they 
have to buy (supported at a high level in Australia by the 
protective tariff) their position will be an unfavourable 
one unless the wheat market recovers materially, and 
the situation appears calculated to make them more 
critical of the operation of the tariff and other legislation 
based upon city ideas. Australian wheat and flour 
exports from the beginning of last December to the 
middle of June are equal to 78,388,739 bushels, against 
39,323,667 bushels for the corresponding period of last 
season. 


The outlook for public finances as they will appear 
when the financial year ends on June 30th is engaging 
much attention. The Commonwealth Government re- 
ceipts, from Customs and Excise together, which were 
estimated to show an increase of £1,853,270 for the year 
as compared with 1927-28, show an actual decrease of 
£735,105 for the ten months ended April 30th. As the 
bulk of the income tax revenue falls in the June quarter, 
the final result cannot be estimated at the moment, but 
it is evident that the Commonwealth will have a sub- 
stantial deficit. Among the States, New South Wales 
will also have a deficit to face. In Queensland it is too 
late for the new Ministry, which has come into power 
after fourteen years of Labour domination, to do much 
for the 1928-29 financial year, but efforts will be made to 
improve the position, especially in the Railway Depart- 
ment, during 1929-30. There is a decided feeling in 
business circles that both as regards Commonwealth 
and States the budgets for the new financial year should 
be balanced if possible by limiting expenditure rather 
than by increasing taxation. One reason in support of 
this view is that between the decline in wheat and the 
reaction in the wool market from the highest level 
reached last year the prospects in view for the two main 
producing interests have become less favourable than 
during the last few years. 


Letters to the Coitor. 


GOLD AND THE DOLLAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—You published a letter of mine in your issue of the 
29th ultimo on this subject, to which you were kind enough to 
reply. There was no further comment last week on my letter, 
so perhaps you will allow me to refer to the statements con. 
tained in your reference. You stated that you could not see 
that the drastic proposal suggested by me, 2.¢., of taking ad. 
vantage of the power provided in the ‘‘ Currency and Bank 
Notes Act, 1928,”’ to reduce the fiduciary note issue would give 
the Bank any power that it does not possess and use to-day nor 
that it would be of any help in the special circumstances now 
prevailing. Surely the withdrawal of part of the fiduciary issue 
would increase the value of the remainder to the value of gold 
bullion, and consequently to the vajue of the currencies of 
other countries. As Ricardo points out, ‘‘ All advantage from 
the exportation of gold bullion would then cease.” In many 
cases prices are still too high in this country, and if, as a result 
of this policy, prices were reduced somewhat, a stimulus would 
be given to our export trade. 

It is abnormal to have these large gold shipments at this time 
of the year, and it is surely desirable that the Bank should 
regulate its note issue with some regard to the foreign ex. 
changes. The result of this action, then, would be to increase 
the power of the Bank to make its rate effective. With regard 
to your comment on my attack upon the new Ministers, [ cer- 
tainly should be sorry to see the Government of this country 
placed in the hands of experts, and never intended my letter to 
convey that impression. Mr Snowden may have won the cont- 
dence of many people, as you state, during his last tenure oi 
office at the Treasury, but his action in attacking Liberals 
during the Election for promoting the principles of sound 
finance which did entail some temporary distress at the time, 
while he himself had written me a number of letters congratu- 
lating me and my association for the work we had accomplished 
in helping to restore the gold standard, filled me with distrust 
which I ventured to express in my letter.—I am, Sir, your 
obedient servant, D. M. Masoy. 

July 9, 1929. 


[Present money rates show that, in the ordinary use of the 
term, Bank rate is “‘ effective,’’ and we do not doubt that, 1 
the Bank thought it necessary to raise the rate to 6} per cent., 
it would quickly become effective at the new level. If Bank 
rate is ‘‘ ineffective ’? the Bank can make it so by selling securi- 
ties and so drawing money from the market. Mr Mason’s plan, 
which would presumably be carried out by transferring securi- 
ties from the issue to the banking department against notes and 
cancelling the latter would reduce the reserve proportion in the 
banking department, which, in its turn, could only be restored 
by selling securities—in other words, by setting in motion forces 
which it is free to employ to-day without actually altering the 
fiduciary issue. As to the somewhat personal matter on which 
Mr Mason joins issue with the Chancellor of the Exchequer, 
we can only repeat that we are content to judge Mr Snowden 
by his actions.—Ep., Econ. ] 


COTTON TRADE TROUBLES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—During the last few months several remedies have been 
suggested for the present state of the cotton trade in Lanca- 
shire, but before attempting remedies the root cause of the 
trouble should be discovered and admitted. Unless this is done 
no solution will be found. The truth may be obscured by argu: 
ment, but it still remains the truth. Until the fact is generally 
acknowledged that Lancashire’s trouble lies in the high cost pet 
unit of production in wages and expenses, the cotton industry 
will continue depressed. 

The constant resort to short time on all occasions has gradu 
ally undermined the competitive power of Lancashire, and t 
this extent the mill owners have only themselves to blame. 
Short time can be defended as a strictly temporary measure t0 
meet certain special conditions, also of a temporary nature, 
but it is economically unsound and as a policy disastrous. It 
has given the operatives an argument for reduced hours pe! 
week. This has been carried beyond the economic point a0 
has increased the cost of cloth made in Lancashire beyond the 
point of successful competition. 

I am no advocate of reduced wages. High wages can always 
be defended, but not a high wages cost per unit of production. 
Until this is fully recognised no great progress will be made, 
and the trade of Lancashire, so far as the cloth more easily 
made in bulk is concerned, will continue to leave this country. 
Working hours were reduced before the economic position of 
the industry justified it. Changing the method of distributio! 
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; . + back the trade, nor will reduced shipping, pack- 
ve — akon charges, although all these will help. The 
CS hief is done before the grey cloth leaves the mills, and until 
ais realised and remedied Lancashire will continue to 


suffer. ; - 
\ return to 55 hours engine time weekly would bring down 


the cost per unit both in wages and expenses (the wages being 
adjusted to give the same return per week) more quickly than 
any other way and would be the best means of enabling 
Lancashire to recapture lost trade. Cost of production must be 
reduced or worse still will happen. This is the truth, and 
nothing will alter it. ' 

Personally, I do not agree with the policy of so-called mass 
selling for the cotton industry. If mass selling organisations 
are successful in disposing of large quantities it will be owing 
to the special concessions they obtain and not to the policy of 
selling in large quantities by one unit except in isolated cases. 
In my opinion the formation of these special selling organisa- 
tions will tend to restrict competition, and if the concessions 
they secure are extended to merchants individually the play 
of free competition will secure better results for Lancashire 
trade.—Yours faithfully, 






































T. H. Leieu. 
India House, Whitworth Street, Manchester. 
July 5th. 
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THE WORLD IN 1927.* 


Paying general tribute to the work of the Royal Insti- 
tute of International Affairs in a letter read at its recent 
Mansion House dinner, Sir Austen Chamberlain 
emphasised in particular the value of the remarkable 
piece of work carried through year after year by Professor 
Arnold Toynbee in the production of the Survey of Inter- 
national Affairs, issued annually under the auspices of the 
Institute. 

Sir Austen’s words will be endorsed by every serious 
student of the Survey, whether his knowledge of it be 

® based on the full succession of volumes from 1920 onwards 
or simply on the latest addition to the series, dealing with 
the year 1927. The date of publication of a volume of 
this character is a matter of some importance. Everyone 
who knows what the value of the Survey is naturally 
Wants to get it into his hands as soon as possible. On the 
other hand, unless Professor Toynbee is to produce a mere 
pedestrian chronicle of events, which is the last thing 
he would consent to do, he must be given time to stand 
back a little from the actual drama and see it in the right 
proportions that a considered retrospect confers. That 
means that the Survey for a particular year can hardly 
*ppear before the conclusion of the twelve months fol- 
lowing, and in this case an interval of eighteen months 
has, in fact, elapsed. 

That is no very serious drawback. The events of 1927 
are bearing abundant fruit in 1929, and despite the exist- 
ence of the intermediate gap which Professor Toynbee is 
at — moment industriously engaged in spanning, our 
eh nee of much that is happening to-day and more 

: ae aul happening to-morrow is considerably clarified 
sachiaia’ y of the currents and tendencies skilfully 
wil rs . in this 1927 review. Events, unfortunately, 

y ‘aa a ays fall with the convenience that might be 
heb aod an ne labelled at one end January 

1. Nessa e other December 31st, though it some- 
Cheietinee’ wee that Sir Austen Chamberlain sends 

‘ithy ai ann memoranda to China, or Poland and 
tion at a De ge ; spectacular (if short-lived) reconcilia- 
though for Profes e eeate meeting of the League, as 
A general rule, th oynbee's special benefit. But, as 
ttle at either e narrative must overlap the calendar a 
that, er end and it is so much the more useful for 
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of 1929, when the unification of China has progressed so 
far as to be plainly visible, the internal struggles of two 
years ago are revealed not simply as a welter of opposing 
armies under self-seeking military chiefs—though, no 
doubt, they were often merely that—but as a colossal 
ferment, out of which there was even then beginning to 
emerge a solid mass which may one day evolve into a 
unified and settled China. 


Professor Toynbee traces instructively the causes of 
the rise and fall of Russian influence in China. It is 
obvious now, and it began to be apparent even in 1927, 
that while Russia thought she was using China, China, 
or rather the Kuomintang, was in fact, making use of 
Russia and taking from her whatever she could get so 
long as it might seem to be of service. In that connec- 
tion Professor Toynbee drawns an interesting contrast 
between the place of Lenin in Russian history and of 
Dr Sun Yat-sen in Chinese, pointing out with much 
justice that Lenin inspired his countrymen in his lifetime 
while Sun Yat-sen’s influence was greater after his death 
than before it. ‘‘ Sun’s magnetic unifying power was 
posthumous; and the quasi-canonisation of his personality 
and his writings, though quite in the spirit of the Chinese 
tradition, also bore such a remarkable resemblance to the 
canonisation of Lenin that it is reasonable to suppose 
that, under Russian influence, it was at least partly in- 
spired by the Russian precedent. Thus, while Lenin’s 
death removed a unifying force, Dr Sun’s death may be 
said to have created one.’’ That is undoubtedly true, and 
the elaborate ceremony of the reburial of Dr Sun’s body 
at Nanking since Professor Toynbee’s words were written 
is striking proof of the accuracy of his diagnosis. 


In dealing with the obscure evolution of opposing forces 
in Russia, Professor Toynbee does as much as any writer 
could reasonably be expected to do to trace out whatever 
lines of consistency and order ran through the chaos, 
though he might perhaps have been a little more illumin- 
ating on the conflict. between Stalin and Trotsky, centre- 
ing, as it appears to have done, in Trotsky’s conviction 
that the choice was between world revolution and defeat 
as contrasted with Stalin’s acquiescence in the fact that 
world revolution was not at hand and that Communist 
Russia must in the meantime exist as best it could in a 
capitalistic world. Of another aspect of the conflict— 
Trotsky’s concern for the interests primarily of the 
workers in the towns and Stalin’s for the peasants—Pro- 
fessor Toynbee treats more fully. 


Russia’s foreign policy, in regard particularly to Poland 
and the Baltic States. Italy’s relation to France on the 
one side and the Balkans on the other, and the whole 
development of the dwindling controversies between the 
Allies and Germany are discussed on an adequate basis 
of concrete facts relieved from aridity by a uniformly 
rational and often acute, disclosure of tendencies and in- 
terpretation of events. The whole discussion of the 
Three-Power Naval Conference in particular is of special 
value at a moment when the issues there canvassed are 
about to be raised again under more hopeful auspices. 


A writer dealing with almost contemporary events like 
Professor Toynbee labours under one inevitable disadvan- 
tage. He cannot by the nature of things obtain verifi- 
cation of all his facts in the interval he allows himself. 
Consequently he has to choose between an often un- 
warranted dogmatism and a caution which may make his 
narrative seem sometimes a little inconclusive. For 
example: ‘‘ During 1926 negotiations for concessions 
were reported to be taking place between the Soviet 
authorities and German coal, iron and chemical indus- 
trialists, and the number of concessions actually granted 
to German firms appears to have increased from twenty 
to thirty-four in the course of the year ending in March, 
1927, but in most cases the operations contemplated 
seem to have been on a comparatively small scale.’’ The 
italics are not Professor Toynbee’s. They are inserted 
here to show how difficult the historian’s task must be 
when much of his data is byond the reach of verification. 
That, however, only makes the success of the work the 
more striking, and as every year brings its new instal- 
ment of the Survey our debt to Professor Toynbee sub- 
stantially increases. 
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BOOKS REOEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.] 


Stewart’s Annual Stock Exchange Review and Report 
on Industrial and Other Companies’ Accounts. 
Compiled and issued by H. Stewart and Co., Water- 
loo House, Waterloo Street, Birmingham. 


A very conveniently tabulated set of analyses of over 500 
company reports. Market prices and yields as at May 24th are 
included. 


Canada To-Day, 1929. (London) ‘‘ Canada,’’ 26-27 Cock- 
spur Street. 2s. 6d. net. 


An annual book of reference with the general appearance of an 
illustrated magazine. 


The Channel Tunnel Company. By Sir Robert Perks, 
Bart. Printed by Hazell, Watson and Viney, 
Limited, 52 Long Acre, London. 

Reprint of a speech at the company’s annual meeting. 


Methods of Compiling Statistics of Railway Accidents. 
Published for the International Labour Office by 
P. S. King and Son, Limited, 14 Great Smith Street, 
Westminster, London. 2s. 


These reports serve the double purpose of enabling the user of 
existing statistics to know the exact position as regards compara- 
bility, and of suggesting a comparable basis which might be inter- 
nationally adopted. 


Principi di Politica Diritto e Scienza delle Finanze. By 
Benvenuto Griziotti. (Padova) Malani Bros., Via 
Jappelli, 5. 365 lire. 


An Italian treatise on public finance. 
specifically with public finance in Italy. 


Italy To-Day. The Fascist ‘‘ Special Tribunal.’’ Edited 
and published by Mrs V. M. Crawford, 82 Upper 
Gloucester Place, London, N.W.1. 6d. net. 


Consists of letters reprinted from the Manchester Guardian, 
together with a list of convictions. 


The last chapter deals 


Ten Years of the Iron and Steel Industry in Independent 
Poland. Edited by the Committee of Polish Mining 
and Founding Industry at the National Exhibition. 
(Warsaw) ‘‘ Drukarnia Polska,’’ Szpitalna, 12. 


This concise little survey, which consists largely of photographs 
and diagrams, contains some very useful information. 


Statistics of the Zanzibar Protectorate, 1893-1928. By 
R. H. Crofton. (Zanzibar) Government Printer, or 
from the Author at ‘‘ Catsfield,’’ Battle, Sussex. 


A pamphlet of 24 pages, containing a chronological table of 
principal events since 1890, and statistics of population, production, 
trade, shipping, finance and meteorology. 


The Realist, July, 1929. (London) Macmillan and Co., 
Limited. St. Martin’s Street. 2s. net. 

The wide range of earlier issues is maintained in this number, 
which includes articles on ‘‘ The Non-Musical Side of Opera,’’ by 
Arnold Bennett; ‘‘ The Scientific Point of View,” by J. B. 8S. 
Haldane; ‘‘ Dostoevski and Parracide,” by Dr Sigmund Freud; 
and ‘‘ The Over-production of Food,’’ by R. A. Fisher. 


Tanganyika Territory Agricultural and Industrial Ez- 
hibition Handbook and Price List. (London) H.M. 
East African Dependencies Trade and Informa- 
tion Office, 34 Cockspur Street. 


The Journal of Political Economy, June, 1929. (Chicago) 
University of Chicago Press, 5750 Ellis Avenue. 
$4.00 a year. 


This number includes an article on ‘‘ Recent Federal Reserve 
Policy,’”” by Harold L. Reed. 


Blast Furnace Practice. By Fred Clements. Vol. II. 
Design of Plant and Equipment. (London) Ernest 
Benn, Limited, 154 Fleet Street. 63s. net. 


A colossal volume, illustrated with large numbers of photo- 
graphs, diagrams and engineering drawings, one of three on the 
most modern technical practice in blast-furnace operation through- 
out the world. 


Capital, The Money Market and Gold. By Lionel D. 
Edie. (Chicago) University of Chicago Press. 

An interesting discussion, in the series of ‘‘ Studies in Business 
Administration,’ of the relationship between long- and short-term 
finance, and the future of banking reserves and the world stocks 
of gold on which they depend. 
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Money and Banking: A Select Bibliography. By R.p 
Richards. (Cambridge) Public Library. 

A bibliography, reprinted from the Cambridge Public Library 
Record, of works on the theory, history and law of money anj 
banking. . 
Gestion des Entreprises Publiques et Privés auz Pay. 

Bas. (The Hague) Martineis Nijhoff. 

A report to the International Chamber of Commerce, on behai 

of the Netherlands National Committee, on the comparative work. 


ing of public and private enterprise in Dutch public utilities 
transport and mines. 


The Companies Act, 1929. By Theodore John Sophian, 
(London) Sweet and Maxwell, 2 and 3 Chancery 
Lane, and Stevens and Sons, Limited, 119 and 12 
Chancery Lane. 10s. 6d. net. 


The text of this important and complicated Act, fully annotated 
with references to relevant legal cases and to the previous Acts 
affected. 


Business Profits, Professions and Employments. By 
Chas. H. Tolley. Second edition. (London) Water. 
low and Sons, Limited, London Wall. 2s. 6d. 

A new and expanded edition of a handbook, by a chartered 


accountant, for the guidance of business men in their income tar 
difficulties. 


Life and Work in Prehistoric Times. By G. Renard. 
(London) Kegan Paul, 68-74 Carter Lane. 12s. fd, 
net. 

An economic pre-history, beginning with the primal alimentary 
needs of nascent humanity, and tracing, as far as archeological 
and anthropological material at present permit, the economic back. 
ground of our earliest ancestors as it developed with the inventioa 
of fire and language, early arts, sciences, agriculture, and means 
of human intercourse. 

Research in the Social Sciences. Edited, with an Intro. 
duction, by Wilson Gee. (London) Macmillan ani 
Co., Limited, St. Martin’s Street. 8s. 6d. net. 

A series of lectures, by eight eminent American authorities, 
the methods and objectives of social research. 

The American Background. By G. V. Portus. (London 
Macmillan and Co., Limited, St. Martin’s Street. 
6s. net. 

A description, for Australians, of racial, political, economic, and 
labour conditions in the United States. 

China’s Attempt to Muzzle the Foreign Press. 
(Shanghai) North China Daily News and Herald, 
Limited. 

A protest against treatment alleged to have been received by 
these two newspapers at the hands of the Nanking Government. 
The Hibbert Journal, July, 1929. (London) Constable 

and Co., Limited, Orange Street. 2s. 6d. net. 

Notable among the contents are articles on ‘‘ God’? by Pro 
fessor J. E. Bodin, and on ‘‘ Co-operative Welfare,’’ by J. 4. 
Hobson. 

Mezico’s Capacity to Pay. By G. Butler Sherwell 
(New York) Baker, Kellogg and Co., Inc., 120 Broai- 
way. 

A general analysis of the present international economic posit! 
of Mexico, with a brief history of her foreign trade from 19!) 
to 1926, and a comparison between the balances of payments of the 
terminal years. 

Soziale Theorie des Kapitalismus. By Eduard Heimant. 
(Tukingen) Verlag von J. C. B. Mohr (Paul Liebecs:. 
9 marks. 


A view of social thought and social movements within the 


eaten of capitalist society, as exemplified in German condi 
ions. 


The Moral Debt of a Proud Nation. By Alfred Barnarl. 


(London) Barnard’s Press (1926), Limited, 
15-17 King Street, St. James’s. 3s. 6d. net and 2 
net. 


An ex-parte record of the lamentations of subscribers to the 
British issues of French War Loan. 
OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. 


Department of Overseas Trade: Economic Conditions '" 
Norway, 1927-28. 2s. net. 


Colonial Reports: No. 1428. Basutoland, 1928. 1s. ne 


Colonial Development: Memorandum Ezplaining Fino" 
cial Resolution. Cmd. 8357. 1d. net. 
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THE CONVERSION OF 5 


“ Soup have greatness thrust upon them,’’ might well 
ae olaint of each successive Chancellor of the Ex- 
chequer as he looks at the £2,000,000,000 of 5 per cent. 
War Loan with which he is confronted. It weighs on 
him, and on the country, with special burden for three 
reasons. It represents in nominal amount more than 
one-third of the internal debt, and nearly three-tenths of 
the total debt, of the British Government. Secondly, 
interest at 5 per cent. is being paid on this enormous 
sum, whereas the last issue of Treasury Bonds was made 
at little over 44 per cent., and in January Funding Loan 
yielded no more than 4$ per cent. Thirdly, income tax 
on the interest, which exceeds £109,000,000 a year, is not 
deducted at the source, and is not payable at all in the 
' case of foreign holdings, which are known to have in- 
creased greatly since the War Loan was listed in New 
York fifteen months ago. The revenue, therefore, suffers 
trebly, by the loss of tax on foreign holdings, by the delay 
before the tax is collected from British residents, and by 
the opportunity of evasion, so that in fact to many 
holders (not only the evaders) War Loan is worth actually 
more than 5 per cent. Yet these tax privileges are a 
relatively minor matter when compared with the 
combination of the two main troubles, the high yield and 
the unprecedented magnitude of the issue. If the War 
Loan was irredeemable, its present price would be near 
110, if we may judge by the yield on other Government 
stocks. Admittedly, the problem of conversion remains 
ncademie so long as Bank rate stands at 54 per cent., 
but the fact that June 1, 1929, ushered in the period 
during which the Treasury has the option to pay off the 
War Loan at par at any time on three months’ notice 
makes it opportune to review some of the considerations 
connected with the problem. The final date for redemption 
is June 1, 1947. Meanwhile, whatever the course of 
interest rates, investors will not care to buy War Loan at 
much above, say, 103 for fear of a speedy capital !oss. 
The trouble is that at its present size the War Loan is 
bound to act as a governor, and to be regarded us an 
index, of British credit. However low interest rates 
might otherwise fall, this immense loan will be always 
exerting an upward pull on them. In a recent supple- 
ment of the Financial News Sir Basil Blackett argued 
that the existence of the loan was adding at least } per 
cent. to the cost of all new borrowing in London, and 
Was consequently keeping interest rates unduly high 
throughout the world. 

What are the conditions which conversion, if it is to be 
called successful, ought to fulfil? Principally, it ought to 
reduce the rate of interest which the Treasury has to pay 
- its money. At the moment a 44 per cent. basis is as 
ow as could be hoped for. But we may reasonably 
ne to do much better than this if we look a little 
oe er ahead. World conditions, and in particular the 
: e of world saving in relation to investment possibilities, 
= to a substantial fall in interest during the next 
decade. For this reason it would be definitely wrong 
it to offer conversion into a long-term stock (such 
wedlie oe Consols or 84 per cent. Conversion Loan) 
eunain, cad ee about 44 per cent. with no power to 
osetia y redemption. The Treasury must on no 
not fall ea that interest rates in this country will 
risk of 5 in ten years to a 4 per cent. basis, and run the 
£0 on saat out foo late that it has condemned itself to 
aa Tue out 44 per cent. over a period of cheap 
‘ei A. 2 objection, of course, applies only to a long- 
issuing pee : _ It does not preclude the possibility of 
ing an option Dae ae yielding 44 per cent, and carry- 
Say, eight or ¢ e Government to redeem at the end of, 
interest char en years. But the reduction of the annual 

8e 18 not the only matter to be considered. 
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Other points, too, have their importance. Ultimately the 
conversion process must include a splitting up into several 
loans of more manageable size. No one loan with a fixed 
redemption rate ought to be allowed to exceed, say, 
£500,000,000. Then there are the recommendations of 
the Colwyn Committee (that new loans should be issued 
near par, and that neither specific sinking funds nor special 
tax privileges should be attached to future Government 
issues), and to these stipulations common sense adds 
another, namely, that the maturities of new loans should 
be so arranged as to fit in conveniently among the 
maturities of existing ones. These fall as follows, though 
the Government generally has an option to redeem 
earlier: — 


Amount OF BritisH GOVERNMENT LOANS MATURING AT 
Various Dates. 


£ £ 
WDTO  .cccccccccccece 169,679,000 1936-41 ......... 29,507,000 
WDSB coccececscosees 121,266,000 re 79,685,000 
BOBS ccccccacccseres 64,585,000 BIB iasercecececces 223,120,000 
BPE crescanegecnces 200,656,000 PEP eecncesesceces 12,804,000 
BEES cncccccecscsees 116,361,000 Be etacsecsevseees 2,184,469,000 


After 1947 there are no more blocks of debt maturing 
at definite dates, as both Victory Bonds and Funding 
Loan are fully provided for by sinking funds. The main 
point which this table brings out is that during the next 
six years some £672,000,000, mostly Treasury Bonds, 
have to be dealt with; that 1935 is followed by seven 
years of almost total freedom (which may, however, be 
filled up by Treasury Bonds again); and that it would be 
useful to get the War Loan out of the way before the 
£223,000,000 of 44 per cent. Conversion Loan matures 
in 1944. 

As regards practical policy there are two conflicting 
views. One is the policy of nibbling away a little at a time 
and the other that of waiting for an appropriate moment 
and making a forced conversion of the whole amount by 
threatening to exercise the option of repayment. The case 
for the first plan is that a larger policy would be too big to 
undertake at any one moment, that it is desirable in any 
case to split up the loan, and that we should not put off 
indefinitely the prospect of obtaining even a moderate 
relief for the Treasury. Those who support this policy of 
‘little by little ’’ would propose that as soon as Bank 
rate is down again to 44 per cent. or less, a series of 
conversion offers should be made into stocks costing the 
Government about 44 per cent., redeemable at various 
dates, but with the option for the Government to repay 
after not more than eight or ten years. Interest on at least 
one of the stocks ought to be without deduction of tax to 
foreign holders, for it would be inadvisable to check 
American investment in British Government securities, 
since the levelling of interest rates between America 
and England by means of American investment is one of 
the chief factors on which we must rely to hasten a re- 
duction of the interest which the British Government 
must pay. Under this scheme the conversion to 4 per 
cent. would be a second stage. Psychologically—and in an 
affairs of this magnitude feeling counts as much as arith- 
methic—much would depend on the result of the first 
attempt. It is important, therefore, that the first con- 
version offer should be as attractive to as many different 
classes of holders as possible. For this reason, and at the 
same time to guard against creating another such colossal 
loan, there is much to be said for not offering on the first 
occasion one stock only, but giving the hloder a choice. 

The opposite school urge that the savings to be obtained 
on the piecemeal plan in the near future are very small 
indeed, and that one of the main objects to be attained, 
namely, the removal of the baneful influence of the 5 per 
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cent. War Loan on interest rates, would not be attained 
if the outstanding amount of War Loan were only re- 
duced in the next half-dozen years to, say, £1,500 million, 
or in ten years to £1,000 million. Moreover, the plan 
would leave a constant succession of maturities during 
the ‘forties which might have to be dealt with in good 
years and in bad. These arguments have force, and there 
can be no doubt that long before 1947 the option of re- 
payment must be used to make a complete conversion 
and thus allow Government securities to cut adrift 
altogether from the 5 per cent. idea. 

In deciding between a ‘* whole-hog’’ policy and a 
policy of ‘* nibbling ’’ much depends on how the loan is 
held. The Government departments still hold large 
amounts of Government securities and through them can 
appreciably influence the success or failure of conversion 
schemes; no doubt these holdings could be turned into 
War Loan with a view to assisting the conversion 
scheme. But it is also important to know who are 
the unofficial holders of War Loan and to what extent 
they are holders who must hold British Government 
securities, and to what extent they are free to change 
into the securities of other countries. Clearly, the larger 
the proportion of holders who are willing to place their 
money elsewhere, the less feasible it is to make a com- 
plete conversion. At present, however, the public has 
no knowledge of how the War Loan is held. 

In the circumstances the proper policy is probably a 
compromise between the two. Clearly the date for a 
wholesale operation is some distance ahead and if con- 
ditions become favourable in the meantime there is much 
to be said for testing the situation with a few experi- 
ments, but always with a view to carrying out the big 
operation in the not too distant future. 

On the whole this is not a very cheerful conclusion from 
the Treasury point of view. But it is, of course, propor- 
tionately in favour of investors. If, as we think, it will 
not be practicable for the Government to exercise its 
option for some years to come, the holder of 5 per cent. 
War Loan may be well content to hold on to go high 
a yielding Government security. Investors, however, 
should not forget that successful conversion would imply 
a substantial appreciation of all other gilt-edged 
securities. 
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THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXOHANGE. 


SETTLING DAYS. 


TICKET. Account, 
July 23. July 25. 


RELIEF at the improvement in the exchanges and the 
removal of immediate fears about further gold losses 
restored a little of the confidence that was so noticeably 
lacking in investment markets a week ago, but it is re- 
cognised that the real testing time for the Bank, when 
the autumnal strain makes itself felt, still lies ahead. 
The commencement of dealings in the new Cables and 
Wireless stocks provided a welcome feature of interest in 
an otherwise dull week, for elsewhere, after a fair quantity 
of accumulated week-end orders had been worked off on 
Monday morning, there followed the general languish- 
ing of business to which everyone has grown accustomed 
by many weeks’ experience. The outside public has 
not yet sufficiently recovered from its recent losses to 
be ready to take a hand in speculation again; moreover, 
an enormous amount of money which might otherwise 
be available is tied up in rubbish shares which at present 
prices could only be realised at a heavy loss. Investment 
demand for high-class industrials has continued sub- 
normal for a good many weeks, and in view of political 
uncertainties is likely to remain so until something 
occurs to bring home to potential investors the improved 
British trade outlook. 

For the reasons indicated the gilt-edged market firmed 
up in the early days of the week. Rises on Tuesday of +5 
in War Loan, % in Funding Loan, and so on down the 
list, were in reality unduly encouraging, for dealers 
happened to find themselves short of stock and were 
ready to advance quotations rapidly so as to slow down 
the demand for the time being. On subsequent days 
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prices slipped down again fractionally, as commonly 
happens when there is a lack of new and no stimulys 
to evoke support. Next Tuesday, July 16th, the periog 
commences during which, on the terms of the prospectus. 
holders of the latest issue of Four-and-a-Half per Cent. 
Treasury Bonds have the option of converting into Foy 
per Cent. Consols at the rate of £112 for £100, but a 
their present relative prices conversion is considerably 
less profitable than to sell the bonds and buy Consols 
in the market. Agricultural Mortgage Corporation debep. 
tures were being absorbed, and hardened to around 3 dis. 
count. India Loans continued their recovery, particularly 
in the early days of the week. Dominion and Colonig| 
stocks remained steady but quiet. It appeared that 77 per 
cent. of the new Newfoundland 5 per cent. bonds had beep 
left with the underwriters ; dealings in the scrip opened at 
Z discount, but the price tended to harden. 

Chinese bonds again recovered fair support, and there 
sprang up a demand for Brazilians, which were felt to have 
a cheap appearance after the sharp fall which they experi. 
enced earlier in the year. These were the two features of 
the Foreign market ; elsewhere no important changes were 
to be seen, business remaining narrow. 

The Home Railway market is suffering from an entire 
lack of public interest, though it is true that on Tuesday 
some small inquiry, helped by bear covering, enabled a 
little ground to be regained. Three of the group lines 
showed increased traffic returns, but Southern receipts 
were down by £3,000. Underground Electrics lost rather 
than gained after the interim dividend declarations at the 
end of last week. In the Foreign Railway market United 
of Havana made the best showing, recovering from 35 to 
38 in three days. The Argentine lines, whose trafiic re- 
ceipts for the year are examined in a subsequent ‘‘ In- 
vestment Note,’’ improved on Thursday. Guayaquil and 
Quito bonds fluctuated, and were lower on balance. After 
reaching 250, Canadian Pacifics turned dull. 

The industrial markets remained entirely unre- 
sponsive to the improvement in sterling. In fact, the 
conditions of last week promised to repeat themselves, 
but by Wednesday the liquidation that has been going on 
recently in various directions seemed to have reached au 
end, and the appearance of many groups became a shade 
firmer. However, had it not been for some activity in the 
new Cables and Wireless stocks, there would have been 
little to relieve the dullness of the picture. Textiles de- 
rived no help from the announcement of English Sew- 
ing Cotton profits, which were lower. Cour- 
taulds were an uncertain market in anticipation 
of the well-founded fear of a reduced dividend. By 
Wednesday it had been realised that the fall in 
brewery shares occasioned by the prospect of 4 
Liquor Commission, had gone unreasonably far, and 
an anxiety to pick up shares cheap produced a quick 
improvement. Distillers likewise began to regain atten- 
tion, especially as investors recognise that this company 
has widespread industrial interests in addition to liquor 
production. Dunlops remained an uncertain market, 
finally benefiting slightly from the rise in the 
price of rubber. Motors were low, the market looking 
with apprehension at America’s plans for automobile pro- 
duction and export, and fearing that a strong tide of cars 
may flow out and swamp overseas markets just at the 
time when the removal of the McKenna duties, which 
Mr Snowden is thought to intend in the Budget, wil! 
be weakening the home position. The Anglo-American 
favourites, gramophone shares in particular, were quieter 
than usual. At one time United Molasses met with 
strong demand, but Nickels were depressed by profit 
taking, and conspicuously heavy selling of British 
Cement Products and Associated Anglo-Atlantics took 
place. Imperial Continental Gas enjoyed a rapid rise, 
but in the shipping list the slump in Royal Mail con- 
tinued. Insurance and bank shares had an easier tone at 
first, but later hardened somewhat. 

A small rise in the price of the commodity sufficed 
to give more animation to rubber shares than they had 
enjoyed for a long time. The supply was scarce, and 
shares of the more prominent companies were in keen 
request at the beginning of the week, though it was not 
clear to what extent the public was taking part. Good 
























vorts have come to hand recently, and there is a feeling 
ae cumers’ demand may run ahead more quickly 
- ers ossible to increase production. On the other 
and ; awe prices in the share market would seem to 
ey a further advance in the price of the commodity. 
oq shares remained quiet, with some inquiry for the tea- 
m-rubber companies. Oils, after being given a good 
tart by the news that prominent officials were on their 
sy from America to discuss the problems of the industry 
+, conference, slipped back again into idleness. 

In the mining markets it was a less active week. 
firs failed to live up to their promise of ten days ago, 
i Paris buying was not maintained. The N’Changa 
sport gave a slight check to speculation in the Rhodesian 
»pper market. Firmness was lent to tin shares by a con- 
nuing rise in the price of the commodity, and by hopes 
hat the formation of a strong producers’ association will 
e hastened as the result of a conference that took place 
» London on Thursday. Among coppers, Tinos fell as a 
sult of profit-taking, but Mount Lyell improved on 


ustralian advices. 
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FOREIGN STOCK EXCHANGES. 
NEW YORK, 


Qur New York correspondent cables:—The share 
parket during the past week felt the effects of realisations, 
artly attributable to hardening call money rates and 
artly due to profit-taking on the sharp gains recently 
nade. The tone, however, has remained good, with 
tilities again advancing and optimism prevails. The 
esent phase of dearer call money is regarded as tran- 
tory. This view finds support in the recent declines in 
be rates for bills and time money. Moreover, it is thought 
bat Federal Reserve authorities are ready to purchase bills 
§ crop movements and autumnal trade demands develop. 
ublic interest increases and the market is reviving. Steel 
roduction and railway loadings have reached new high 
peords for the half-year. Industrial activity continues at 
remarkably satisfactory rate for this season, and the 
hmediate outlook is still good. Meanwhile, the country 
apathetic towards the attempts being made to increase 
riffs. The general idea is that no all-round increase is 
eded or desirable. Automobile manufacturers are 
pposing higher rates, a development significant of the 
owing interest taken in export trade. A general tariff 
crease Is opposed by many Protectionist newspapers. 













Rice or Rise or 
se yee July. 3. July 11. Fall. July 3, July 11. Fall. 
"0 ia. 33-8 99% 99% + U.S. Steel .......4. 1964 197 + 1 
(0 aye 46-56 4 102 + General Motors... 75 71 - 
xs San. Fé 24) 244 + 2 Amer. Tel. & Tel. 2 2 + 10 
oo Suntend 2174 218 +1 General Elec,(New) 342} 34 + 23 
Seaeend : covees = = : 4 ea aus a e- 100 99 = 7% 
RnsyIVAULS +004 ‘ 0 coco BF 5 _ 
thern Railway 149} 150 + 4 | Anaconda ......... iin 118 + } 


y courtesy of the Standard Statistics Company, Inc., 
‘ew York and 13, Copthall Avenue, London, we print 
: following index figures of American security values 
hd yields, calculated on closing prices (1926=100) :— 













1927, 1928, 1929, 
Lowest.| Highest.| Lowest.| Highest.| Beginning} June | July 
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AVERAGE oF 50 INDUSTRIAL Common STOCKS (1926 = 100) :— 
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British and Colonial Government Securities. 


Ging on a 
V Bonds 4%..... 
inten an 


Japanese 6% (1924) .. 
Argentine 4% Reciss.. 
Austrian 6% 1923-43.. 
Belgian 7% .......ssecees 
Brazil 64% (1927) .... 
Ba’ BO ii sasicechenns ° 
China 5% (1912) ...... 
Czechoslovakia 8%.... 
Egypt Unified 4% ... 


LOO, 3% wnccvssrcccoves 
E. London 5% 1960-70 


G. Western Ord. Stk... 
L.N.E., Def. Stk........ 
Do. 5% Pref. Stk... 
L.M.S. Ord, Stk. ..... . 
Metropol’an Cons. Stk, 
Met. District Ord. Stk. 
Southern Def. Stk. ... 
Do. Pref. Ord. Stk. 
Underground Ord. £1 
Do. Income Bonds., 
Can. PacificCom. Stk. 


Bank of England Stk. 
Barclay B. (£1)......++. 
Barcl.(Dom. &c.) A £1 
Lloyds £5, with£] pd. 
Midland £1, fully pd. 


Alliance £1, fully paid 
Com, Un. £2, fully pd. 
Ldn.& Lance. £5, £1 pd. 


Amal. Anthracite (£1). 
Babcock, Wilcox (£1) 

Baldwin (4/)..........0s+ 
Bolckow Vaughan (£1) 
Cory, William (£1) .... 
Dorman, Long (£)) ... 


Bradford orn es 
Brit.Celanese,Ord.(10/) 
Coats, J. and P. (£])... 
Courtaulds.........ss00e 


Associated Elec. (£1) 
British Insulated (£1). 
Ever Ready (G.B.) (5/) 


Atlas L’ht & P’er (£1) 
City of London (£1)... 
County of London (£1) 


Gas Light & Coke (£1) 
Imp. Continental Stk. 


h% A 
ane { Ord. 


ab 
Wireless Ord. 


Rise 
Closing Prices or 
July 4. July 11. Fall. 


B 
54% Pref. 90T 95 


2% 23x =... | Oom.Bkof Austr. 10/ 
lw 1% «.. | Hongk.andS.($125) 
3 SHE vce St. of S. A.£20,£5 pd. 
3% 3x... W’minster £4, £1 pd. 
Insurance. 
19 19 oon N.B.& Merc.£5,£1}pd. 
25 254 + Phoenix £1........... cians 
29 29h «+ Roy.In.£1,with10/ pd. 





Coal, Iron and Steel. 


* 4 — gs 1 Guest, Keen (£1).... 
3 3s; + & | Powell Duffryn (£1). 
4 = < Stewarts& Lloyds(£1) 
Swan, Hunter (£)) .. 

3% 3 — & | Thornycroft,John(£l) 
& Hwee Vickers (6/8)§......... 

Textiles. 

Zt fk lowe Eng.Sewg.Cotton(£1) 
+8 14 + + | Fine Cott.Spinn.(£]) 
3 3% + & | Listers (£)) ........... 

3H 8 38k. Snia Viscosa (200 lire) 





Electrical Manufacturing. 
24 fk % General Electric (£1) 
3 33 | Jeunsong Pastips(e1) 
lif” 1 o- Siemens (£1) ......+4 
Electric Light and Power. 
1} la oes 


1% 1% ~~... +| Lancashire Elec. (£1) 
2% 233 — & | Newcastle-on-Ty(£]) 
Gas. 
B Bia Primitiva (£1) ...... 
365 390 +25 8. Metropolitan Stk. 


Telegraphs and Cables. 
87t 90 + 3 4 International......... 
Marconi Marine (£1) 
72t 96% +38 





+ Price at which dealings commenced on July 8. 


Dennis (1/) ..-.+-++++ silos 
Ford Motors(£1).. 
Leyland (£1)... -. 

Ounard (£1).....-0+4 sl 


Furness Withy (£1).. 


Anglo-Dutch (£1)..... ° 
Cons.Tea & Lnds.(£10) 


Angio-Persian (£]) .... 
Attock (£1) ....cccceceee 
Burmah Oil (£1).....+-+ 
Canadian Hagle no par 


Aerated Bread (£1)... 

Assoc, P. Cement (£1) 

Braz. Traction, no par 

Brit.-Am.Tobacoo(£1) 

“A” Ord(£1) 

Columbia Graph.(10/) 
ittall 





H (B11) ceeoseerceee 
Hudson's Bay (£1)..... 
Imp. Airways(£1 15/p) 
Imp. Chem., Ord. (£1) 


o-Amer.ofS.A.(£1) 


roy 








Motors. 
2% 2% — & | Morris 7$%Cm.Pf(£]) 
3x 3H + 4 | Rover (8/).....cccceeee 
28 4 82% — te | Singer (£1)..........00 
Shipping. 
1 1s + P. & O. Defd. (£1)... 
if if s Royal Mail Ord. Stk. 
Tea and Rubber. 
18 #2 + | London Asiatic (2/).. 
31 31 ove Rubber Trust (£1)... 
4 $4 — # | Lobitos (£1)..........0. 
2 2 ess | Mexican Eagie(£1/0/6) 
4s 4 «-- | Royal Dutch (£34) .. 
& Shell (£1) .ecceeeeeeee : 
Miscellaneous. 
1 1} — & | ImperialTobacoo(£1) 
1 ly «. Inter. Nickel of Can.. 
60 60 — $j Kreuger& Toll(kr.100) 35 
6 6% — ve | Lever 7% pref. £1... 1 
14 13 — x | Lyons (J.) (£1) ..... ‘ 
14; 1 + | Margarine Union (£1) 
+ # | Pinchin Johnson (10/) 


Swed.Match, B(kr100) 
Tate and Lyle (£1) . 


1 eee 
. at + + | Tilling, Thomas a 
3 3# — gs | Turner & Newall (£1) 


5 By. United Molasses (£1) 

1 ly .. Vocalion (10/) ....... 

1 14 — x | Watney Combe Df,(£l) 
Mines. 

2 2a. Johan. Cons. (£1) .. 

33 1 one Lake View & Star (4/) 

4 4 or. London Tin (£1) cove 

2 2 eee Rio Tinto (85) ecccee 
eee RoanAn' A 

1 1 a Nigel oo Lore 
ae ‘anganyika exces 

3 «. | UnionCrp.(12/6)tu.pd. 


ACTIVE SECURITIES. 


Hydro-Elec. com. stk. 


Oriental Telephone (£1) ... 
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Rise 


Closing Prices or 
July 4. July 11. Fall. 
99 «99. 


75% 75 ae Treasury 5% (B) ... 4+ 
+ % Canada 4% 1940-60 89 + i 
100 val + 8. Africa 5% 1945-75 101 eee 
544% + te | India 34% ...... akibee 
83 834% — Do. 44% 1958-68.. + 
86 6 86s ++—Ss 3 | Australia 5% 1945-75 om 
91 918 + 4 | N.S.Wales5%1935-55 96 pws 
62% 625 — % ! N. Zealand 5% 1946 102 me 
Foreign Government Securities. 
97 96x + 1} ) French 5% .......0000 - 
84ix B4t Do. 4% (Brit.)..... — 3 
1003 100? + 4 | German 7% .......... os 
1064 106 exe Greek 7% ‘ a 
934 + Hungary 7$% ..... io 
84x 838 RNENE We secsccccccccces adi 
46 se ca Poland 7% ....+....006 — + 
14.121 ie Mexican 5% (1899) + 2 
81s 8 w+ | S. Paulo Coffee 74% a 
Corporation Stocks. 
624 624 «... | Sydney 53% 1954... én 
98 98 oes Berlin 6% Ster. ..... ° i. 
British and Foreign Railways. 
86 844 — 14 Antofagasta Ord.Stk. 93} + ¢ 
113 114 — # } B.A.&Pacific Ord.Stk. 102} + + 
25 243 — | B.A.Gt.Sthn.Ord.Stk. 107} - 4 
493 48 —} B.A.Western,Ord.Stk. 944 - 3 
60 59 — C. Argentine Ord.Stk. — 3 
76 75¢ — Cordoba Ord. Stk. ... + 3 
282 278 — 14 | G.W. of Brazil £10... aah 
72 714 — j | Leopoldina Ord. Stk. + 4 
lf 15 — x | San Paulo Ord. Stk. + 4% 
1098 1078 — 2 | Taltal Ord, (£5)........ —- + 
245 247} + 2} | Utd. Havana Ord. Stk. 36 + 2 
Banks. 
248 249 + 41 | Nat. Prov. £20,£4pd. 


= 54 
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A revival of the fears of seeing the Ministry in danger 
over the debt question brought about substantial liquida- 
tions, and in a single session shares again suffered a sharp 
setback. Part of this loss was regained following on the 
improvement of the Parliamentary situation. Owing to 
these political preoccupations, the decision of the Chambre 
Syndicale des Agents de Change to reduce the cover re- 
quired on commitments entered into for the settlement 
failed to produce all the good effect that could have been 
hoped. Falls were equally noticeable among the shares 
of financial institutions and of French industrial 
companies, Air Liquide and Thomson-Houston being 
the only two to enjoy a rising and active market. 
Copper shares were sold, but rubbers showed signs of im- 
provement in sympathy with the commodity. The new 
Crédit Commercial de France shares were assimilated 
during the week without the market being seriously 
affected. 


on eR 


Rise or Rise or 
July 4, _ 11. Fall. July 4. July 11. Fall. 


3% Perp. Rentes 75:05 74-80 —0-25 | Mines de Lens... 1,308 1,320 + 12 
5% Rentes,’15-16 102-80 102-35 —0-45 | Courriéres ...... 1,615 1,630 + 15 
5% Rentes, 1920 126-90 125-15 —1-75 | Pechiney ......... 800 3,870 + 70 
Bang. de France 24,690 500 — 190 | Kuhlmann ...... 3250 1,240 — 10 
Banque de Paris 3,200 3,010 + 10 | Com.Gen.Trans. 1,236 1,199 — 46 
Orédit Lyonnais.. 3,155 3,200 + 45 | Suez Canal ...... 23,400 23,225 — 175 
PME. ccnsonsscasenes +570 2,525 — 45) Assur. Gen. Vie 12,000 12,000 2 

Oem.Gen.d’Elec. 3,815 3,820 + 5] Dollfus. Mieg. ...12,750 12,500 — 250 
Littoral Médit.... 1,425 1,423 — 2/1 Denainet Anzin 3,240 3,125 — 115 


The Bourse entered on the week with an undecided 
tone, though the continuing firmness of the iron and steel 
group provided an exception. On Monday some leaders 
in this section rose 5 points; the movement was en- 
couraged by favourable reports concerning Vereinigte 
Stahlwerke and Mannesmann, and spread to Upper 
{ Silesian metallurgical papers, while ‘‘ heavy industry ”’ 

bonds were firm in sympathy. The following day, after a 
cheerful opening with electrical and shipping stocks on the 
rise, a decline in departmental store stocks, in which there 
was bear speculation last week also, led to a general 
weakening. Wednesday was dull and undecided, with 
: electrical and shipping stocks again in demand. On 
j Thursday steels were particularly firm, but otherwise the 
market had a weak appearance. The Frankfurter 
3 Zeitung stocks index for July 5 was 125.14, as compared 
with 128.26 a month earlier. 


Sali ati o 


Rise or 

July 4. July 11. Fall. 

Verein. Glanztff.. 429-00 414-00 —15-00 
Verein, Stahlke... 107-10 109°25 + 2-15 
Allgemne, Elekt.. 198-90 195-00 — 3-90 
Siemns. & Halske 399-25 396-00 — 3-25 
Salzdetfurt. Kali 410-00 405-00 — 5-00 


Rise or 
July 4. July 11. Fall. 
332° 50 


+ 174°25 172-50— 1-75 
Disconto Ges. ... 158-75 158-00— 0-75 
Hamburg-Amer. 122-50 123-75+ 1:25 
Norddeut.-Lloyd 113-30 115-88+ 2-58 
1.G. Farbeninds... 235:25 233-00— 2-25 


AMSTERDAM. 
o. Lower money rates assisted some recovery in the stock 
markets. Philips and Margarine Unie had a firm appear- 


ance, but Dutch Ford lost ground. More interest was 

shown for oils, Royal Dutch in particular, on satisfactory 

news about the European oil conference. Sugar shares 

were firm; the United Java Sugar Producers have sold 

more than 200,000 tons out of the 1929 crop, the price 

being raised from 12 guilders to 12.50. Business in rubber 

shares became more active on the higher prices for the 

commodity and the lower London stocks. Tobaccos re- 

mained steady, but shipping shares were dull. The 

private discount rate was 5-5} per cent., and the pro- 

b ¢ longation rate 5;4,-535 per cent. The Central Bureau cf 

ee Statistics stocks index for June was 115, against 116 for 
j May. 

or Rise or 


Rise 
; July 4. July 11. Fall. July 4. July1l. Fall 
Bds. Neth.,°18 101% 101 eon 211 4 
8 
6 


5% 5 
44% Ams. 1913-14 ae .. | Holl, Amer. Line 61. 
argarine Unie ... 473 4844 + 10§ | Navig. Oo., Ned. 189 188 
Art. Silk ... 344 + Vorstenlanden ... } 152 
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INVESTMENT NOTES. 


Argentine Railway Traffics.—Taking into account ¢, : 


effect of the rate reductions which had been made on t}, 
Southern railway as a result of the Mitre Law, the tra, 
receipts of the Argentine railways for the 52 weeks ;, 
June 30 last must certainly be regarded as not unsatis 
factory. The following table provides a comparison of jh 
figures for the last three financial years :— 


Gross Recerpts (000’s omitted). 
Increase or Decrease, 


Year ended 1928-9 1927-8 
June 30, against against 
1929. 1927-8. 1926-7, 

z % £ 
Argentine North-Eastern ...... 812 + 26 + 49 
B.A. and Pacific...........0s0s00. 9,112 + 863 + 3B 
B.A. Great Southern ......... 13,039 — 229 — 36 
B.A. Western .......cccccsccessees 5,259 + 4 — 3 
Central Argentine ............++6 14,187 + 485 -+- 1,080 
Cordoba Central  ........eeeeees 3,592 + 39 — 3 
BATU TRAD occ cc ccccccccvsccscccces 1,540 + 36 + 159 


It will be seen that only the Southernshows a fall in the las 
twelve months, and even there it is satisfactory that th 
decrease was less than in the previous year, whereas 
was at one time estimated that the lowering of tari 
would lose it £600,000 in 1928-29. Of the othe 
three principal lines, the Central Argentine, throug: 
having transported during the year large max 
stocks held over from the heavy 1928 crop, show: 
a substantial increase. Improvement in the wi 
traffic made an important contribution to th 
excellent Pacific figures. The net, as opposed to th: 
gross, receipts will not be known for another thre 
months, but there is no special reason for fearing a dis 
proportionate increase in working expenses. For on 
thing, fuel, both coal and oil, will have been obtainable 
cheap prices. It is thus safe to assume the declaratia 
of dividends at not less than the 1928 rates. Marke 
gossip canvasses the possibility of a small bonus from th: 
Pacific, but a full consideration suggests that the chance 
are remote of any company deciding to increase its div: 
dend this year. The recent course of prices of ti 
ordinary stocks (including Argentine Great Wester, 
which is leased to the Pacific) with the present yiell 
assuming unchanged dividends, is shown below :— 


1929 
June 30, Dee. 31, ——“— July 1, Yield 
1928. 1928. Highest.Lowest. 1929. °) 
Argentine Gt. Western 914 95 97 89 91 off 
Argentine N. Eastern 37} 41 41 35 35} Ni 


B.A. and Pacific...... 91 98 106} 97% 102; & 
B.A. Great Southern 104 108 1104 106} 107; &: 
B.A. Western ......... 903 97 1003 92 93} 
Central Argentine ... 94 99 100i 95% 964 ‘8 
Cordoba Central ... 32 384 40 35 S9t 8 
Entre Rios ............ 82 964 100} % 97 ‘s 


It should be added that Argentine Railways have been # 
irregular market for some weeks past. Lately they ha? 
been depressed by the news of a strike at Rosa 
Before that it had been their turn to receive investme! 
attention from America, and this unwonted buying bi 
helped prices considerably. Paradoxically, this Americ” 
interest followed after, and may even have been stm 
lated by, the decisions of the companies to prevent © 
possibility of foreign control, either by depriving all bY 
British or Argentine stockholders of voting power “ 
(in the case of Buenos Ayres Great Southern, Buet® 
Ayres Western, Central Argentine and Entre Rios) » 
limiting foreign participation to 20 per cent. of the sto 
of each class. 


Cables and Wireless.—On Monday of this week deal™ 
began in Cables and Wireless stocks. Perhaps because ™ 
Stock Exchange had not granted permission to deal 12 *’ 
units, dealings opened half-heartedly, but activity de‘ 
oped later in the day and prices rapidly advanced. The i 
per cent. cumulative preference stock opened at about «* 
and, at the moment of writing, has advanced to 96. The‘! 
per cent. non-cumulative ‘‘ A ’’ ordinary stock opened * 
about 92, fell to 82, and then improved to 90. 





Hh hm ee mM 


a a a 


ao“ cote Oe Dh HO #0 OO te o GF 


<i 


es sd et ts 


oO bs’ «a 


— oC 


oO 


oo, ~ re tees 


ae ee,” ae | a «hee. 


aA of Coe. 




















































+ in the ‘‘ B’ ordinary stock, which 
preatest Te oteadily to 100 by Wednesday night. 
ppened at 10 ber wt of heavy exchanges from the 54 per 
vate voiaaetast stock into the ‘“‘ A ’’ and “* B ’’ ordinary 
ent. Prev ig interesting to examine the position of an 
reels Cable stocks and of Marconi shares. A holder 
4 a Cable stock received in Cables and Wireless 
of £1 i bd per cent. £1 cumulative preference shares, 
ao 182 of 74 per cent. £1 non-cumulative ‘‘A,’’ and £26 
e at ‘1 “ B” ordinary shares. The holder of £100 worth 
—. ‘1 Marconi preference or ordinary shares received 
ee an of Bh per eference, £205 8s. of the 74 per 
£131 10s. of 54 per cent. pr , wee ee ; 
~ “A”? and £150 5s. of the B ordinary 
chares. he holder of £50 worth of Marconi 10s. 
shares received £81 10s. of the 54 per cent. pre- 
ference, £205 8s. of the 74 per cent. *‘ A and £150 5s. 
of the ‘ B ”’ ordinary shares. At the Wednesday market 
prices of 96, 90 and 100 for the 54 per cent. preference and 
the “A” and ‘‘ B”’ ordinary shares respectively the 
holder of £100 of Cable stock, which at the end of last 
week was quoted at £270, is now the possessor of Cables 

and Wireless shares valued at £285. The holder of 100 

Marconi £1 preference of £1 ordinary shares, which were 

last quoted at 80s., i.e., £400, has now Cables and 
, Wireless shares worth £461, while the holder of 100 10s. 
‘ Marconi ordinary shares, last quoted at 74s., i.e., £370, 
is now holding shares worth £413. It will be seen that the 
rise in the ‘‘ A ’’ and ‘‘ B ” ordinary stock of Cables and 
Wireless has given a profit of £43 on every 100 Marconi 
10s. shares and of £61 on every 100 Marconi £1 shares. 
The holders of £1 Marconi shares were disgruntled because 
they were not receiving double the amount of Cables and 
Wireless shares that the 10s. ordinary shares were receiv- 
ing, but they have not done too badly to receive a profit 
which is nearly 50 per cent. more than the 10s. share- 
holders have won. The rise in the ‘‘A’’ and “B”’ 
ordinary stocks of Cables and Wireless is, of course, dis- 
counting future possibilities a considerable way ahead. To 
pay the fixed dividends on the preference and ‘‘ A ”’ 
ordinary shares and 5 per cent. on the ‘*‘ B”’ ordinary 
shares of Cables and Wireless would require the 





















cent, 


he following :— 
7 # £23,500,000 549% Preference shares .......sssessccesceeeees £1,292,500 
} £21,200,000 73% “A” Ordinary shares ..........seseeees £1,590,000 
£9,000,000 ““ B ” Ordinary shares .........ccsecseesecseeeees £450,000 
£3,332,500 
a, Against such requirements the net revenue allowed to the 
4 Communications Co. without question is 6 per cent. on its 


capital, or about £1,865,000. The uncertain factor is the 
net revenue from the traffic investments of the Cable com- 
panies and the revenue from the manufacture and patent 
rights of the Marconi Co., which the optimists generously 
put at £750,000 in each ease. 
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Bank Interim Dividends.—The dividend announce- 
ments of the English joint-stock banks have a calm 
. regularity. No changes at all are shown in the interim 
i lividends declared in respect of the first six months of 
: 1929. In common with all other securities of an invest- 
ment character, bank shares have lost ground since the 
r in Bank rate on February 7, but this is, of course, 
73 ue to the dearer 
| “arming power. The following table shows the recent 
; oe of a number of bank shares, together with 
bt @ yields at present obtainable, and incidentally brings 
3 = the extent to which the feeling against the partly-paid 

~ are still persists, in spite of the now infinitesimal risk 


mvolved :— 


1929 
1938. | (Jan.-June), | Jan. 2 


ie July 11 


| Yield 
1929, %, 
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money and casts no reflection on_ 
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The half-yearly balance sheets have fully justified the 
conjecture, made in our money market column last 
week, that a substantial expansion in advances would be 
seen. This expansion, however, is mainly due to the fact 
that the uncertain monetary conditions prevalent during 
recent weeks have caused a number of impending new 
issues to be held back, thus throwing upon the banks the 
need for providing an unusual amount of temporary 
accommodation for new undertakings. Once conditions 
become more settled, there may well be a rush of new 
capital issues and a corresponding reduction in bankers’ 
advances. It must not, therefore, be assumed that 
advances will necessarily remain at their present high 
level for the rest of the year, or that expectations as to 
the year’s profits can be based upon that assumption. In 
any case, even though the higher level of Bank rate 
means a wider margin of profit on money lodged on 
current account, and therefore not ranking for interest, 
in so far as money lodged on deposit account is concerned 
the margin remains the same. Furthermore, a natural 
consequence of the higher Bank rate would be an in- 
crease in the proportion of time deposits to total deposits. 
a suggestion which receives some confirmation from the 
new index compiled by the Midland Bank, which 
measures this relation. Finally, the rise in the Bank 
rate has depressed the price of gilt-edged stocks, and the 
banks may feel it advisable to make some inner reserve 
against this depreciation. So, on the whole, it seems that 
bank earnings will have both gained and lost from the 
vicissitudes of the current year. 


Underground Traffics and Dividends.—Unchanged in- 
terim dividends are announced by all the companies in the 
Underground group, which includes the London tubes, the 
District Railway, and certain omnibus undertakings. At 
this time last year, it will be remembered, the controlled 
railway companies raised their interim distributions by 
4 per cent., and Underground Electric, the holding com- 
pany, by 1 per cent. Then, however, the group was able 
to show an increase of £608,200 in traffic receipts during 
the half-year, whereas for the first six months of the pre- 
sent year traffics are down by £40,500, a relatively small 
sum in itself, but a marked reversal of fortune. The abnor- 
mally cold weather in February discouraged unnecessary 
travelling, with the result that the first ten weeks showed a 
decline of £98,500, but the subsequent recovery of £58,000 
is disappointingly small. As regards the expenditure 
side, Lord Ashfield said at the last Underground meeting 
that he did not think the higher price of coal would lead to 
an advance in working costs, thanks to the precautionary 
measures that had been taken, but he foreshadowed an 
extra £200,000 on the petrol bill this year owing to the 
rise in price. The decision of the new Government to kill 
the London Traffic Bills is another trouble at the present 
moment, though it would seem inevitable that an alter- 
native plan should be formulated with all possible speed. 
Underground electric ordinary shares stood at 26s. 8d. this 
time last year, and a few pence higher at the beginning of 
1929, but they are down now to 22s. 6d. Apart from ex- 
tensions, there is bound to be a limit to the earning power 
of the combine, just as there is at certain hours of the day 
a manifest limit to its carrying capacity. But nothing can 
alter the fact that London is growing, and that the com- 
bine supplies services which are essential to it. 


Anglo-Dutch Plantations of Java.—The admirably in- 
formative report of Anglo-Dutch Plantations shows that 
the revenue received from the working company declined 
by £110,789 in 1928, with the result that the net profit 
was reduced from £424,623 to £300,876. This heavy fall 
is explained principally by the low price of rubber, the 
gross profit from rubber production having diminished 
by almost one-half. On this account there is a cut of 
24 per cent. in the dividend, which is to be 10 per cent., 
less tax, for the past year, and the allocation to reserve is 
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also reduced by 50 per cent. 
years are shown below :— 


Years ended December 31. 1926 
£ 
ED cdneiichagnissmedestidecranntachiote 404,358 
SN roccesaseenesecess 18-5% 
Dividends< paid, less tax ......... 20% 
BMOuUNE .........0eeee00e 387,597 
Directors’ extra remuneration .... 18,382 
Reserve for contingencies........... eee 
Reserve for pension fund .......... o 
General reserve ...........ssseeeeeeees vi 
Increase or dec. in carry-forward.  — 1,621 
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1927 
£ 
424,623 
18-1% 

123% 
288,588 
8,250 
100,000 
20,000 


+ 7,785 


Results for the last three 


1928 
£ 
300,876 

12-8% 
10% 
234,364 
5,250 
10,000 
50,000 
+ 1,262 


Weather conditions during the past year were favourable 


to good crops of both tea and coffee. 


Since rubber 


restriction ended, the system of tapping employed prior to 
September, 1927, has been restored, and satisfactory 
yields are reported. Comparative figures for these crops, 
during the past three years, are as follows :— 


Tea— 1926 1927 1928 
Sl insensncnp-veiounnpneencenes Ibs. 10,668,015 13,122,891 14,660,205 
Cost Price .....ccccccscscccescscosess 8-73d. 8-07d. 7-99d. 
Net selling price...........0..+.+0+ 1s. 0-33d. 1s.0-53d. 11-65d. 

Coffee— 

SEED copenveccccecnsoessossonccen ewt 4,364 17,174 27,709 
Chae piehe ....0ncccccccccsccesssecssis 139s.6d. 58s.7d. 46s. Od. 

a selling price...........sesseees 75s. 2d. 59s. 1lld. 68s. 11d. 
u — 

Tl isshbacorniscenseenononeqeesth Ibs. 8,222,728 9,112,151 9,314,063 
SPIED feiacisiercorqecinequstesgse 10d. 83d. 6-99d. 
Net selling price............see.s00. ls. 93d. = Is. 43d. 9}d. 


The low figure to which it has been possible to reduce 
rubber production costs should be carefully noted in 
view of the opportunities at the present time for 
companies which can make a profit at a low selling 


price. 
crop of 12,000,000 Ibs., 
25,000 cwt. 


For 1929 the company estimates a rubber 
and a_ coffee harvest of 
The £1 shares stand at 40s., cum final divi- 


dend of 1s. 6d., giving a yield of £5 3s. 9d. on the 10 per 


cent. dividend rate. 


Out of a total acreage of 83,877 


acres, some 31,442 acres only are planted with rubber, so 
that the company is not overwhelmingly dependent on 


the one crop. 


International Tea.—The accounts just issued by Inter- 
national Tea Co.’s Stores are the first to include the effects 
of the purchase of a controlling interest in the Star Tea 
Co. in January, 1928. The trading profit for 1928-29 was 
£675,920, a rise of £96,367, but principally owing to an 
increased bank loan and the consequent interest charges 
thereon, the net earnings were not more than £66,636 
higher at £546,637. This is more than sufficient, however, 
to cover an advance in the ordinary dividend from 25 to 
80 per cent., after allowing for the regular allocations to 


reserve. 





(Years ended April 27, 28, or 30) 1927. 
£ 
Trading profit.............sseseeeeee 496,090 
Depreciation ..........sesesssseseees J 
Sundry charges ........scccseesseees 35,195 
Net carnings ..........ccccsseccscees 410,895 
First preference dividend ......... 36,000 
Number of times covered ......... 11-4 
“‘A” preference dividend ...... 35,000 
Number of times covered ......... 5:7 
CNPNEE wrccrcorveseccccece 39-9% 
Ordinary< paid ..............+0s000 22% 
amount of dividend 187,000 
To reserve account ...........0.66 125,000 
To income-tax reserve ............ 5,000 
Increase in carry-forward......... 2,895 


1928. 
£ 
579,553 

50,000 


49,552 
480,001 
36,000 


13-3 
35,000 
6-7 





43-7% 
25% 


150,000 
25,000 
501 


The table below shows the growth of the com- 
pany’s earning power over the last three years :— 


1929. 





47-5% 
50% 
300,000 


150,000 
25,000 
638 


During the year the freeholds «f various properties were 
purchased, and this item now stands at £1,236,169, 
against £1,094,826, while long leasehold premises are 
valued at £83,503, against £71,246. The issued capital of 
Star Tea is £925,000, of which International Tea holds 
£793,395, including 98 per cent. of the deferred ordinary 


shares. Among liabilities of the latter company, loans out- 
standing have grown from £656,344 to £899,057, and it is 


in order to liquidate the bank loans and to provide capital 


(July 13, 1999. 


for the further expansion of the business that the compan; P 
proposes to create and issue 1,000,000 new 5s. ordinary F 
shares, to be offered to shareholders at the rate of one for B 


four at 20s. per share. This affords a fair bonus, as the 
existing 5s. shares are priced at 29s., at which, cum right, 
and 16 per cent. final dividend, the yield is £5 12s. 94. pe 
cent. What significance the reference to the further ¢. 
pansion of the business carries will doubtless be mad 
clear at the meeting on July 22. 


N’Changa Copper.—The warning given in our column 
as to the difficulties likely to be encountered by the pro. 
spective copper producers of Northern Rhodesia ha 
already received justification. In the report of the con 
sulting engineers of this company reference is made to 
the need for a large-scale pumping plant to deal with the 
water which has been encountered in increasing quan. 
tities at depth, and also to the necessity of taking 
measures for the provision of an adequate supply oj 
native labour, which ‘‘ will take several years to collect 
and train.’’ As already announced, the ore reserves at 
December 81, 1928, were computed at over 31,000,000 
tons, averaging 3.83 per cent. copper. At the date of 
the balance sheet the company was slightly in debt, but 
ample funds have since been provided by the issue of 
300,000 shares at £3. 


Tavoy Tin Dredging Corporation.—The earnings of the 
Tavoy Tin Dredging Corporation for 1928 were adversely 
affected by the fall in the price of tin and a reduction 
in output from 622 tons to 514 tons. The average price 
for tin during 1928 was £227 a ton, as compared with 
£289 a ton in 1927. The actual gross value received by 
the Corporation was £161 3s. per ton of concentrate, or 
£38 15s. 2d. per ton less than the price realised in 1927. 
The following figures show that net profits declined by 
over 62 per cent. 




















1927. 1928. 
£ £ 
Ordinary capital..............sssesseees 250,000 250,000 
Revenue from tim .......s.sceeeseeeees 95,634 51,086 
Other revenue.........ccccceeecsceceeees 79,917 35,529 
Total revenue........ccccccccccssecscees 175,551 86,415 
Expenditure ........scecesseessececeees 36,740 33,583 
SE IED sivdcddsecncccascncscesecesess 138,811 52,832 
Taxation reserve .........ccseseeeeees 31,741 18,500 
Available for Ord. ...........sceseesees 107,070 34,352 
SAINI *-Anbieennccsscssenocncensontens 42°8 13-7 
% paid (free Of tax) ...seccceccecseees 3545 1934 
General reserve ........cseceeseeeeeeees 10,000 5,000 
Carried forward................ssseeees 47,748* 22,223* 


* Subject to directors’ additional remuneration. 


The balance sheet discloses a surplus of current assets over 
current liabilities, i.e., net working capital, of £125,231. 
which appears satisfactory, although cash is £50,(U0 
lower. It will be seen that the company did not eam 
its dividends last year, but it is going through a trans’ 
tional period. Since the appointment of the Angio- 
Oriental Mining Corporation as technical managers 1M- 
provements have been made to the dredges, and gravel 
pumping operations have been started. The future out 
put will be substantially increased by these improve 
ments. The lower output in 1928 was attributable to the 
time lost in alterations to the dredges and also to the 
fact that No. 1 and No. 2 dredges were working ground 
of lower value. The gravel pump only started late in the 
year and was responsible for an output of only 13 tons. 
Hydraulicing may also become an important part of the 
company’s operations. A satisfactory feature of the 
report is the state of the reserves. Of the original areé 
of 979 acres the amount dredged to December 81, 1928. 
was 358 acres, but the area of the various blocks whieh 
have been added remains in excess of the area worked 
out. The company has interests in Northern Tavoy Tit 
Dredging, the Kampar Malaya Tin Dredging and other 
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ani t which stand in the balance sheet at 
n companicny OF smnpat Malaya has just started dredg- 
Pe erations. The investment in this company and 
- "sa Tavoy should prove & satisfactory source of 
: revenue. The outlook for the price of tin, which 
 daeaned in the Economist of June 1, 1929, is still 
oS what uncertain, but may be influenced by the meet- 
: of yroducers on Thursday of this week to consider the 
etn of a Tin Producers’ Association within the 


British Mmpire. 


Charterland and General.—A distinct set-back was 
neurred last year, transactions in shares being en- 
Frely responsible. Interest and dividends totalled 
3/900, as against £52,100; share dealings gave £51,550 
n place of £92,100. At £91,100 the net profit is £35,500 
own, Nevertheless, the dividend rate is maintained, the 
nal of 7} per cent., plus 15 per cent. bonus, again making 
total of 830 per cent. The sum of £45,450 is transferred 
» ceneral reserve to make, with the balance available 
rom provision for excess profits duty, a round £80,000; 
sus the earry-forward becomes reduced from £52,700 to 
14.500, Debentures, shares, etc., held figure at the 
mewhat reduced total of £514,200. A comparison of 
ie list with that given in the 1927 report indicates that 
he company has taken advantage of the favourable 

arket conditions to dispose of its interest in certain 

Northern Rhodesian undertakings. At the meeting to be 
eld on July 16th resolution will be submitted for the con- 
ersion of the 5s. preference shares into preference stock, 
ransferable in multiples of 5s. The 5s. ordinary shares 
re quoted on the Stock Exchange at 15s., at which, on 
he distributions of the last two years, the yield is 10 per 
ent. 


Shamva Mines.—In his report for 1927 the consulting 
mgineer adopted an encouraging note as regards the pros- 
pects. Developments during the then current year proved, 
however, so unsatisfactory that the directors arranged 
‘ith Dr Maclaren to visit and report upon the property. 
lus expert stated that any extension of the life beyond 

‘0 years was dependent upon the results of certain ex- 
ploratory work recommended. During 1928 the ore re- 
erve had shrunk from 1,000,500 tons to 725,000 tons, or 
ather less than a year and a half’s supply; the value of 
b.2 dwts, is the same as before. The profit of £36,600 
proved insufficient to cover the two dividends disbursed 
: . cent. in July and 24 per cent. in December—the 
wh anew’ being drawn down from £13,000 to £3,000. 
trae: report the consulting engineer describes the 
Ook generally as ‘‘ far from satisfactory.”’ Altogether 


is difficult to understand the reco hi 
lace in the price of the shares, very which lately took 


Company Law.—An Order in Council has been made 


ae the provisions of the Companies Act, 1928, not 
Se oa force into operation on November Ist next. A 
tebe articles summarising its main features were 
5 and te the Economist last year (August 11, 18 and 
Sacaeanth er 1, 1928). That part of the Act which is 
ital we he facilitating the reorganisation of share 
ine 8 brought into force on February 6th last, and its 
eeweiat seen in the immediate appearance of the 
le t Armstrong, Whitworth reconstruction pro- 
bial rep must be confessed that no heavy crop of 
ass the Prete has followed, though in very many 
nations in a ia remains ; as for stimulating amalga- 
ned ttc a industries, there are indeed uncon- 
ut a8 the ne _ & great South Wales steam coal merger, 
Bole gotiations for a fusion between the Tees-side 
spended on Vaughan and Dorman, Long have been 
alt for the m spite of amendments to the law it is diffi- 
Ne rate of prin D the street to detect any quickening in 
P over the country as a whole. 
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PRELIMINARY NOTICE. 


EASYLOADER (1929) LIMITED 


The All-British Super Low Loading Commercial Chassis. 


(Incorporated under the Companies Acts (1908-1917). 


CAPITAL - £200,000 


DIVIDED INTO 


800,000 Ordinary Shares of 5/- 
each. 


AN ISSUE AT PAR 
will be made on TUESDAY NEXT of 


800,000 Ordinary Shares of 5/- each. 


The Prospectus will show that :— 


(1) The businesses which are being acquired, were started to design, build, test 
and develop the All-British Super 3-ton Easyloader Chassis which was placed on 
the market in January last, after having been put through severe road tests for some 
eight months previously. It met with instant success and created a sensation 
in the commercial motor world owing to its remarkable efficiency and scientific 
a. 1t has been found impossible to cope with the rapidly increasing demands 
for vloader Chassis from all parts of the world and it has therefore been decided 
to provide further capital in order forthwith to acquire larger works to deal with 
orders in hand and for the expansion of the business generally. 


(2) The Easyloader chassis has been successfully designed to meet the demand 
for a fast, efficient and easyloading commercial vehicle, combining large carrying 
capacity with extreme economy of running and that the Company has under 
design a 5-10 ton low-loader chassis to be constructed on similar lines to the standard 
8-tonner and which will embody a number of valuable innovations for which patent 
rights will be applied. The Chassis lends itself to every conceivable purpose for an 
up-to-date motor transport, including passenger service, and it also provides for 
two unique power take-offs for hydraulic pumps and other appliances. 


(3) The Company will have the right to acquire the option for the English rights 
of a Continental patent for a dustproof Municipal ae ew, As the Easyloader 
Chassis is particularly suitable for Borough and Municipal Services, this option 
should prove to be of considerable value. Judicious advertising, circularising, 
demonstrating and orn at Municipal shows have already yielded excellent 
results, AND FIRM ORDERS HAVE BEEN RECEIVED FAR IN EXCESS 
OF THE CAPACITY OF THE EXISTING FACTORY. 


(4) Orders already in hand show an estimated profit of £40,000 and the Directors 
consider that with increased business through the further working capital provided, 
a very handsome profit should be available for distribution. Progress reports 
will be issued to the Shareholders at intervals. 


(5) After payment of the cash purchase consideration and the expenses of this 
issue, there should be available for the benefit of the Company’s business approxi- 
mately the sum of £125,000 for working capital, which is considered by the Directors 
to be ample to carry out the Company’s programme. 


DIRECTORS: 


ALAN F. HOOKE, Chairman (Late Director, Dent Allcroft and Co., Ltd.), 
10 Wilbraham Place, 8.W.1.; 


SIR THOMAS DEVEREUX PILE, Bart., D.L., J.P. (Late Director, London General 
Omnibus Co.), Brightside, Corringham Road, Hampstead Way, N.W.11; 


ARTHUR J. MCCARTHY, F.L.A.A., 34 Redbourne Avenue, Finchley, N.3. 


CONSULTING ENGINEER : 
GEORGE W. WATSON, M.I.Mech.E., M.I.A.E., 50 Pall Mall, S.W.1. 


BANKERS : 


THE NATIONAL BANK LTD., 13 Old Broad Street, E.C., College Green, Dublin, 
and Branches. 


BROKER : 


HERBERT D. SEWILL, 7 Drapers Gardens, Throgmorton Avenue and Stock 
Exchange, London, E.C.2. 


SOLICITOR : 
GEOFFREY B. GusH, 86 Rochester Row, London, 8.W.1. 


AUDITORS : 


MARK C. DALGLEISH AND Co., Chartered Accountants, Albion House, New 
Oxford Street, W.C. 1. 


SECRETARY & REGISTERED OFFICES : 
H. C. ViNcE, 11 Tothill Street, 8.W.1. 


SHARE REGISTER AND TRANSFER OFFICE : 
W. A. BAWDEN, F.C.A., Dunedin House, Basinghall Avenue, E.C.2. 


Prospectuses and Forms of Applications will be available next week from the 
HERBERT D. SEWILL, 7 Draper's Gardens, London, E.C.2, and Stock 
Exchange. 


or from the Solicitor : 
GEOFFREY B. GUSH, 86 Rochester Row, London, 8.W. 1. 
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Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies :—National Bank of New Zealand, Ailsa Invest- 
ment Trust, Phoenix Oi] and Transport, Anglo-Ceylon 
and General Estates, San Finx Tin Mines, and Beechams 
Pills. The chairman of the National Bank of New 
Zealand rebutted certain charges brought against the 
banks trading in the Dominion. At the Phoenix Oil and 
Transport meeting Sir Edward Manville described the 
production policy of the company. 





CAPITAL ISSUES. 


THE prospectus issues of the week amounted to 
£1,190,000, making a totel of £179,625,478 for the year 
as compared with £259,282,485 for the corresponding 
period of 1928. This week’s list included one foreign 
loan and one trust company, both of which were issued 
under good auspices. The proceeds of the Budapest 
Municipal Savings Bank loan are to be used to finance 
loans secured by first mortgage on freehold residential 
shop and office property (excluding industrial property) 
and the municipality has covenanted to retain its con- 
trolling interest in the Bank as long as any of the land 
mortgage bonds are outstanding. As these 74 per cent. 
bonds return a yield of over 72 per cent. at the issue price 
of 964 they will appeal to trust companies. The Second 
Anglo-Celtic Trust is formed with the same management 
as the successful Anglo-Celtic Trust. As is usual with 
trust company issues, the shares of £10 are to be split 
when fully paid into 60 per cent. preference and 40 per 
cent. ordinary stock. Two patent issues appeared this 
week, in spite of the depression in the market in recent 
patent promotions. The Edison Sound Film Apparatus 
is another attempt to share in the profits arising out of 
the development of the talking film. The company is not 
intending to produce sound films, but will confine itself 
to the manufacture, hiring out, licensing and selling of 
sound apparatus. The last sound apparatus issue, British 
Phototone, was a dismal failure; whether this issue has 
a better chance of success remains to be seen, for the 
field is already held by three groups, Western Electric, 
Radio Corporation and the recent alliance of British Talk- 
ing Pictures and Klangfilm-Tobis. The Oertz Streamline 
Rudder issue of ordinary shares and redeemable deben- 
ture stock obtained heavy over-subscription. The rudder 
appears to have been tried by some important shipping 
users, and the company hopes to derive its revenue from 
the granting of installation licences. 





ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded since January 1, 1929, £176,310,478. 
Total, including conversion, recorded since January 1, 1929, £207,636,078. 


National Savings Certificates. 
Net sales 6 days ended July 6, 1929, Dr. £50,000. 
Total receipts, April 1, 1929, to July 6, 1929, Dr. £300,000, 








Conver- New 
sions or Money, 
Description of Issue and Date Nominal Repay- Cash Sub- _ First Further 
of Opening of Lists. Capital. ments. scription. Payment. Liability. 
To the Public. £ £ £ £ £ 
Edibell Sound Film apparatus, 
1,100,000 2s. at par. (July 9) 110,000 pate 110,000 27,500 82,500 
Oertz International Streamline 
Rudder, £65,000 8% Debs. 


at , red. June 30, 1934- 
RNID 5 os cc onsranacnneeoh 65,000 dei 65,000 16,250 48,750 
Do., 65,000 Ord. 10s. at par 
Cw Tian 32,500 aa 32,500 8,125 24,375 
Seco. Anglo-Celtic Trust, 
50,000 £10 at par(July 10)... 500,000 bi 500,000 50,000 450,000 
City of Budapest Municipal 
Savings Bank £500,000 74% 
Ster. Land Mort. Bonds, red. 
July 1, 1974, issued at 964% 
Sy We ebkisckscsenvenciansdeces _ 500,000 ohn 482,500 25,000 457,500 
Total offered to Public, week 
ended July 13, 1929 ......... 1,207,500 oh 1,190,000 126,875 1,063,125 
To Shareholders only. 
Fortnum & Mason, 35,000 Ord. 
BR OE.GS BGS. ..ncccciavccoccces 35,000 pes 131,250 26,250 105,000 
Wall & Co., 75,000 
Ord. £1 at £2 15s. ............ 75,000 — 206,250 37,500 168,750 
Gramophone Co., 1,600,000 
Ord. £1 at par..............0008 1,600,000 ion 1,600,000 1,600,000 
London Brick Co. & Forders, 
200,000 Ord. £1 at par ...... 200,000 ide 200,000 200,000 
Cities Invest. Trust, 
30,000 Ord. £1 at 25s. ...... 30,000 bas 37,500 18,750 18,750 


Total offered to Shareholders, 
week ende : July 13, 1929... 1,940,000 wit 2,175,000 1,882,500 292,500 


[July 13, 1929. 

Total offered for Subscription— Total offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversion, 

To date— £ Whole year— § 
Sy sasleoos 210,951,078 179,625,478 BOOP cass 693,100,056 369,058 07; 
1928 ...... ss 259,282,485 1927 ...... ide 355,165 on 
1927 ...... 223,072,418 1926 ...... we 230'789 sy 
1926 ...... 136,973,561 _” eae on 232,214 54 
1925 ...... 119,729,428 EE sesinn a 209,326 10) 
1924 ...... 120,568,680 | 1923 ...... toe 271,399.11 
EB noses 196,384,645 | 1922 ...... os 573.675 $5 


By Stock Exchange Introduction. 


Name of Company, Description of Amount of Prices at which — Total 


Shares and Date of Advertisement Capital Dealings Cash 
7 (in brackets). —_— Began. Involved, 
. ¢ 
Total recorded + ae ag 1, 1929 .......0. 23,201,285 ows 32,051.61) 
sey International— 
p00. 000 £1 sks hebeaiaieanesne tebeeoeben sts 800,000 25/- 1,000,009 
605,007 with 10s. pd. (July 2)............ 302,503 12/6 378.10 
English and Dutch Investment Trust, 
50,000 5% 1st Cum. Pref. Fl. 100 at 
12-107 florins to £1 = £8 6s, each...... 415,000 87} 363.123 
Do. 25,000 5% 2nd Pref. Fl. 100= m 
£8 6s. (July 5) ...cccereeee abooneseossesscece 207,500 85 176,373 
Total week ended July 13, 1929..........+. 1,725,003 5a 1,718,624 
Total to date, 1929 ......ccssseseceseeeeeeseee 24,926,288 ie 33,770,238 





City of Budapest Municipal Savings Bank Company, 
Limited.—Offer at 96} of £500,000 74 per cent. sterling land 
mortgage bonds, 1974. The Municipality has covenanted to 
retain its controlling interest in the Savings Bank and to 
procure that the Savings Bank shall meet all its obligations 
on these bonds. A sinking fund, calculated to redeem the 
whole issue at maturity, will be applied by half-yearly drav. 
ings at par. Further funds may be applied in similar drav- 
ings, if not in purchase at or below par. The Municipality 
holds over 90 per cent. of the share capital, and the Gover 
ment recognises the Savings Bank as a municipal enterpris 
and subject to Government supervision. The present issue 
will provide funds for financing loans secured by first morte 
gages on freehold property within the Municipality. The 
population of the Municipality is over 984,000; revenue and 
expenditure for 1929 are each estimated at approximately 
£7 ,638,000. 


Second Anglo-Celtic Trust, Limited.—Issue at par i 
50,000 £10 shares, to be converted when fully paid up into 
£6 of 5 per cent. preference and £4 of ordinary stock. The 
company will carry on the usual business of an investment 
trust company. 


Edibell Sound Film Apparatus, Limited.—Issuc at par 
1,100,000 (out of 2,000,000) 2s. shares. The company acquires 
rights in an invention for the synchronisation of film anc 
sound, and the benefit of a contract for the supply of app 
ratus. The purchase price is £50,000, payable as to £40,0 
in shares and £10,000 in cash. Not less than £27,000 will be 
available as working capital. 


Oertz International Streamline Rudder Co., Limited— 
Issue at par of £65,000 8 per cent. redeemable debenture 
stock, 1934-44, and 65,000 (out of 170,000) 10s. ordinary shares. 
The debenture stock will be secured by a floating charge on + 
assets, and, commencing in 1931, a sinking fund of £4,700 per 
annum will be applied in annual drawings at par. The col 
pany acquires certain patents, licences and rights relating © 
a type of rudder for the British Empire, U.S.A., and fitteet 
other countries. The purchase price is £65,000 in cash an 
70,000 10s. shares, together with an option on a further 34,083 
shares at par. Working capital is estimated at £30,000. 


Reading Gas Company.—Sale by tender of £25,000 5} pt 
cent. ordinary stock (minimum price, 97) and £25,000 ° e 
cent. redeemable preference stock, redeemable at par 10 195 
(minimum price, 92). Issued share capital amounts . 
£368,096, and loan capital to £184,041. Maximum dividen% 


have been paid since 1862. 


Grace National Bank 
Hanover Square, New York, U.S. A. 


A thoroughly organized interna- 


tional bank, giving special at- 
tention to the requirements oO 
European banking correspondents. 


Special Representative 
148 Leadenhall Se. Lendon, EB. C. 3. 
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Bank of Greece.—Issue at Athens of 13,333 
— ie tin at Drs. 7,000 per share, applications 


Tes eivable through Hambros Bank, Limited. 












the following have been issued “ for informa- 
iew to Stock Exchange introductions :— 
vestment Trust, Limited; issued capital, 
cumulative preference, 25,000 5 per cent. 
nd preference, and 25 common shares of ro seek 
000 participation certificates of no par value wi issu 

inst the common shares; the company, which is registered 
Holland, will operate on the lines of an English investment 
“ company, and will be managed entirely in Holland. 
hanan Estates, Limited ; issued capital, 312,407 5s. shares, 
ether with £150,000 6} per cent. first mortgage debenture 
sek, £150,000 6} per cent. ‘“©4”? debentures, and £100,000 
per cent. debentures; the first mortgage debenture stock 
been issued at 974, and will be redeemed at 102}, 1939-69 ; 
will be used to redeem the ‘“‘ A”’ debentures. Raycol British 
‘oration, Limited; capital issued or to be issued, 250,000 
shares; acquires the goodwill and undertaking of an exist- 
colour photography company for the British Empire 
xcluding Canada and Newfoundland), and certain patents 
d trade marks; the purchase price is £50,000 in cash and 
00.000 in shares; working capital is estimated at £85,000. 
ona Sulphur, Limited; issued capital, 400,000 5s. shares; 
med to develop sulphur ore deposits in Italy, to establish in 
js country a refining works, and to acquire a process for 
racting sulphur; the purchase price was £60,000 in shares ; 
prking capital amounts to £36,000. Sunbeam Gramophone and 
ord Co., Limited; issued capital, £50,000 in 2s. shares; 
rmed to acquire the goodwill and other assets of a gramo- 
hone manufacturing and distributing business; profits for 
ne months to December 31, 1928, were £8,132. Primitiva 
dings, Limited; issue of 2,339,644 £1 shares in exchange, 
are for share, for shares in the Primitiva Gas Co. of Buenos 
ires; a finance and investment company, formed primarily 
assist in financing and developing the Primitiva Gas Com- 
ny and its subsidiaries in conjunction with the Compafiia 
ispano-Americana di Electricidad Sociedad Anonima. First 
rden City, Limited; issued capital, 9,395 £5 5 per cent. 
mulative preference, 38,689 £5 ordinary, and 1,704 £1 
dinary shares, together with £31,500 4 per cent. debentures 
930), £8,000 44 per cent. second debentures (1940), and 
260,000 6 per cent. first mortgage debenture stock (1971); 
ue of £100,000 6 per cent. registered debenture stock, re- 


pemable at 102 in 1954 or previously at company’s option at 
| 


Particulars of 
n only” with a v 
ish and Dutch In 
1000 5 per cent. first 
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Holders of Féur-and-a-Half per cent. Treasury Bonds, 
2-34, are reminded that they have the option of converting 
eir holdings, in whole or in part, during the period 
ly 16-31, 1929, inclusive, into £112 of Four per Cent. Con- 
lidated Loan for each £100 nominal surrendered. Interest on 
te Bonds converted will cease on August 1, 1929, and 6 months’ 
"a. on the Consolidated Loan will be paid on February 1, 







- 


ure 


il Pending Issue.—Next week there will be issued at par 
ve 1,000 5s. ordinary shares of Easyloader (1929), Limited; 


- company acquires an existing business for manufacturing’ 


isy-loading chassis. 
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OIL OUTPUTS. 


ant of ee) Omrietps, Luarep.—The results for the 
a * : aon are as follows :—Production of oil, 38,290 tons; de- 
onthly — This production figure constitutes a record 
Brits Conrroteep O i 
‘ ILFIELDS, Limirep.—Production for the 
tele te June 26th : Venezuela, 39,046 barrels; Trinidad, 9.934 
= » 48,980 barrels. Production for the week ended July 


V - 
a3 oa” 39,686 barrels; Trinidad, 11,767 barrels; total, 


SERVICE PE 7 
ls at Gure ave Co., LimirED.—Output from the company’s 


e r cnitzei and * ‘ 

frum Fons (9,709 ee 
v 

eaua He tC (Britisa), Lyruarep.—The production of the 

Dns, 4 Co., Bucharest, for the month of June was 68,040 


Ta M 

a ded Inn a Om Co., Lrurrep.—The production for the 
be week end ; i 1929, was 235,000 barrels. The production for 
Taran . une 29, 1929, was 247,000 barrels. 

m8; @ wade Lrwrrep.—Oil produced during June, 

‘ ioe purchased during June from other companies, 
HE Attoc, 

ih Om Co., Liwrrep.—Production for June, 32,573 


Tae Barry 

, SH Bur 
igirade ofl by this 
"S10 barrels, 


per 
per 
0) 


nds 
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Py 


PETRoteum Co. Luwitep.—The _ produc- 
company for the month of June cn 
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Unitep British Omrienps or Trinmap, Loarep.—Production 


a ending Wednesday, June 26, 1929, amounted to 2,246 


VENEZUELAN Ort Concessions, Limitep.—Production for the 
week ended July 6th was 121,301 metric tons (previous week ended 
June 29th, 121,253 metric tons). 








DIVIDEND ANNOUNCEMENTS. 



























Rate % per Annum, except 
where marked % or Stated ae 
in Cash. Years 
. * Interim div. + Final div. , 
Name of Company. 
Interim | Date of | Method Pre 
or Pay- of lotest oteme 
Final. | ment. | Payment. ear. | Year, 
RAILWAYS. % | % 
Central London ..........cscssseseee MG ac ea ia Si 
oy and South London............ 24 %* aa Re 

ids dicletsdcnaeidnbandetnctssencese a al * 
London Electric ..............0see008 24%* aaa “? 7 _— 
Metropolitan District............... 24%*| a. Ai 
so ei i AE nileambegaaee cone 6%*) Sept. 11 aa 

erground Electric ..........+6 S%*} ane . ese 
BANKS. % 

Banco del Peru y Londres ...... 6%* waa oa we et 

Hongkong and Shanghai ......... £3 p.s.*} Aug. 6 on won aia 

EN TET bncctnccsverocesesescece 84%] July 27 ee ane ai 

* TENET) ocealidégaa cheadeddoons 28%! July 27 
Manchester and County............ 84° le we hi Bia 
Martins (£20 sh., £2 10s. paid)... 8%*) July 20 “a nad ia 
Midland ...........s.se0e0e Nes 9%*| July 15 whe ve Ae 
Munster and Leinster ... 7%* esi Tax free 
National Provincial .... is 9%* nee ~~ wed Gaia 
Provincial of Ireland ............ "£08 Aug. 1] Less tax nn so 
Royal Bank of Canada ............ %*| Sep. 2] Quarterly sad mae 
Union Bank of Australia ......... 74t = Tax free 15 15 
Union Bank of Manchester ...... 4/-p.s.|\* —... Less tax mi ae 
Union Discount .............cseseeee 74%*| July 20 | Less tax ai aa 

INSURANCE. 
Bankers and Traders ............++ née see ove 7 1 
TEA AND RUBBER. 

Armakal Tea ..........secsssceeveee “aa ‘ai aud 3 6 

Bertam Consolidated Rubber ... ove eee eee 124 17% 
Bhulrighat Tea .............0ssss008 an ae aes 5 20 

British N. Borneo (Chartered)... jas <a — li Nid 
Ceylon and Indian Planters’ 

Association 10%*| July 20 ia “at ie 
Chandpore Tea aes exe Less tax 10 ‘ak 
Chembong Malay Rubber ou aia “a ae 5 24 
Darjan Rubber ...........sseeseeeee ae ane ca ld. p.s.| Nil 
East Asiatic Rubber ............... ac ana ion 14 5 
Lambak Rubber ............s0seeees “i ae ina 14 Nil 
Mergui Crown Rubber ............ aoa Aug. 2 “aa 7% 124 
Perak Rubber Plantations ...... wad ni re 19 Nil 
Rajah Alli Tea ........cssseeeeeeees 25%t| and bonjus 10% 40 20 
Rini (Java) Rubber ...........6066 ese es Less tax 10 1k 
Vallambrosa Rubber ..........s.00. a July 26} Less tax {7$d.p.8./9d. p.s, 

MINING. 

Angola Diamond ..........0+ auidiae §%*| July 10] Freeof Por-| ... is 

tuguese 

taxes. 
Ashanti Goldflelds...........seceeses July 31 ian 
Elec. Zinc of Australia ............ *| Sep. 6 eas 

OTHER COMPANIES. 

PI ci din a vias sceennsiccssvssesseneses Less tax 7 Nil 
American Trust .........ccceececeeee oa Less tax <a a 
Anglo-American Telegraph........ .| Aug. 1] Quarterly “se a 
Assets CO..........cecrccrccccerscrseees 3%*| July 29} Less tax des oe 
Associated Belting — ............+6- July 20] Less tax 5 6} 
Associated Equipment ............ ae Tax free ban oe 
Associated Newspapers (Def.) ... July 11} Quarterly ae she 
Avery (W, and T.)  ......sceeeeeee sea en 15 5 
Bell and Co. ....ccesesesesereeeeeres a die AS 
Bell and Nicholson............+++++s Tax free nae 
Benson (J. W.)  ....sccssceseeeeeeeee “as 4 7% 124 
Bradbury, Greatorex ..........++ Aug. 1 eee i 
British Indust. and Gen. Invest. aa 5 10 
British Invest. Trust (Def.)....... Aug. 1 aca ae 
British Oxygen ........... xd 10 10 
Brooke Bond ..........s.s+++ at 15 124 
Burgis and Colbourne .... a aaa 20 20 
Chiswick Electric Supply ......... July 23 ax ane aes 
City Property Invest. ............ Aug. 1 — se at 
Courtaulds .........cccsseccereceereeeees eee Tax free oe ae 
De la Rue (Thomas) ............++. se 3 Nil 
Dundee, Perth & Lond. Shipping Less tax 10 10 
Eastern and Overseas Products.. eee 8 sa 
English Sewing Cotton ............ ane 15 15 
F.M.S. Securities & Gen. Trust.. and Less tax 12} Nil 
Foreign and Colonial Investment Po on vee -_ 
Gen. Cons. Invest. Trust ......... July 31 aes eee i 
Gerrard Wire Tying Machines... ane — ave i 
Gloucester Rly. Carriage and 

WAGON .....cccesecseeseerereeceesees eo Less tax 5 5 
Great Northern Telegraph ...... July 1 a ~ tax at eve a 
Hollins Mill ........ccccsescesceeees oe ee eda hss 
Hotel Belgravia ..........cseeeeeeees aia Less tax 1% 6 
a Park Hotel ...........cseeere a Less tax 5 10 
Kinloch (Charles) and Co.......... hes Less tax 5 5 
London General Omnibus ...... io Tax free a be 
Machine Made Sales ............... July 11 oa a ie 
Manchester Palace of Varieties... eat ond 30 25 
Mason (George J.) .......s.eesseeees eee a 4/-p.8.14/-p.s. 
Mortgage Co. of the River Plate Aug. 1 ira és Ls 
Nat. and Foreign Securities Trust one Less tax 6 44 
Oregon Mortgage ..........sseeeeeee sae Less tax 10 10 
Railway Deb. and Gen. Trust.... Aug. 2 oe 
Railway Share Trust & Agency.. Aug. 2 se lian te 
Reinsurance Corporation ......... 4s Less tax 10 10 
River Plate & Gen. Invest. (Def.) Aug. 1 id ee ae 
Samn TOE. ncn tenkehoandenees Aug. 2] Less tax ae 
Selecta Gramophones a eae he 10 a 
Selected Investments Trust ...... sais “ee 7 7 
South British Invest. Trust ...... July 29 sais 7 7 
Sutherland Steamship ............ oat L ess tax 1/- p.8./1/= p.s. 
Titagbur Jute  ......ccsseseereveees Aug. 2] Less tax ete ox 

Traction and Gen. Investment... July 31 ste 

U.S. Debenture Corporation...... Aug. a 

Victoria Jute ........ccscccsecsscsees Aug. 2] Less tax a a 
Weber and Phillips .........ss000- July 5 eee one ji 
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COMPANY MEETINGS, &c. 





The second ordinary general meeting of the members of the Ailsa 
Investment Trust, Limited, was held on the 10th instant in Glasgow, 
Sir Adam Nimmo, K.B.E., presiding. 

The Chairman said: Gentlemen, I propose, subject to your 
approval, to take as read the accounts for the year to May 31st 
last, and the directors report, which have already been circulated 
to you. (Agreed.) 

The income from investments, as shown in the accounts, amounts 
to £47,310, and you will note that we have this year altered the form 
of our accounts by shewing the amount of dividends received 
before deducting income tax, the net amount of income tax payable 
by the company being shown as an expense in the revenue account. 
The income from investments shown on the accounts represents 
only the dividends actually received up to the date of the balance 
sheet, no amount being included in respect of dividends accrued at 


that date. The balance of revenue for the year, after charging 


interest on loans, income tax, and management expenses, amounts to 
£25,970, which, with the balance brought forward, gives a total of 
£29,815. Out of this amount there has been paid the dividend on 
£300,000 5 per cent. Cumulative Preference stock for the year, 
absorbing £12,000, leaving a balance available for the ordinary share- 
holders of £17,815. There has already been paid an interim dividend 
of 23 per cent. actual, less income tax, on £200,000 ordinary stock, 
absorbing £4,000, leaving a balance of £13,815. From this amount 
your directors recommend that there should be appropriated £5,600 
in payment of a final dividend at the rate of 3} per cent. actual, less 
income tax, on £200,000 ordinary stock, making the total distribution 
for the year on the ordinary stock 6 per cent., and that there should 
be transferred to reserve account £5,000, leaving a balance to be 
carried forward of £3,215. As you will see from the accounts, the 
net revenue for the year, after paying the preference dividend, 
amounts to £13,970, or approximately 7 per cent. net, or 8} per cent. 
before deduction of income tax on the ordinary stock of the company. 


THE INVESTMENTS. 


As regards the position of the investments held by the trust, the 
date on which the company’s financial year ended was a period of 
acute depression on the Stock Exchange, but the value of the 
investments held by the company at that date nevertheless exceeded 
by a substantial amount the figure at which they appear in the 
balance sheet. A detailed list of the investments has been submitted 
with the report. The total number of securities held is 167, repre- 
senting an average holding of £4,320, and the largest holding of any 
one security is less than £15,000. While it is difficult to place the 
investments accurately in compartments representing the geo- 
graphical distribution of the funds, the followmg approximate 
figures will serve to give you some indication of the distribution of 
our investments :— 





Per cent 

Great Britain ... bans se ac -- 31°00 
British Colonies and Dependencies ... --- 10°50 
United States of America... ais one 9-00 
Argentine ove oes cee eee 4-00 
Brazil ... was one — ae -—_ 4°50 
Central and other South American Countries 7-00 
Germany ots nile ase ose --- 10°50 
Rest of Europe see eee ove -. 22°50 
Japan ° 1-00 
100-00 





Approximately 42-72 per cent. of the funds are invested in 
debentures and bonds, 21-09 per cent. in preference stocks and 
shares, and 36-19 per cent. in ordinary and deferred shares. 


INCREASE IN THE CAPITAL, 

You will see from our balance sheet that on May 31st last we had 
temporary loans against securities, and interest accrued thereon, 
amounting to £155,000. Your directors have carefully considered 
the situation and have decided to recommend that the authorised 
capital of the company should be raised to £1,000,000, and it is 
ptoposed that an immediate issue should be made of 250,000 shares 
of £1 each. If the directors’ proposals are approved by the share- 
holders, these shares will be offered to holders of the ordinary stock 
pro rata to the shares held by them at the time of issue. The price 
of issue has been fixed at 21s. per share. On the shares being fully 
paid they will be converted into 60 per cent. of preference stock 
and 40 per cent. of ordinary stock, which will ultimately rank pari 
passu with the existing preference and ordinary stock. 

The report and accounts were adopted, and the proceedings then 
terminated. 












[July 13,. 1999, 
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NATIONAL BANK OF NEW} ZEALAND LIMITED, 
INCREASED PROFIT—L'QUID POSITION. 
DOMINION’S RECORD EXPORT FIGURES. 


The fifty-seventh ordinary general iheeting of the National Buf 
of New Zealand Limited, wae held, jon’ the 10th instant, 4 te 
Moorgate, London. 

The Hon. William Pember Reeves (fhe chairman), in moving te 
adoption of the report and accounts,|said : You will observe 4 
deposit and eurrent accounts are niduced from £12,088,00 , 
£10,567,000, a difference of about 11,500,000. As a matter , 
policy we decided to pay off'a large proportion of our long-day! 
deposits in London rather than continue them at high rate ; 
interest. 

Bills receivable and discounted show a net decrease of £749 
whilst advances on securities and current accounts are increay! 
by £1,150,000, and now stand at £10,362,000, as compared wij 
£9,212,000 a year ago. We are satisfied that these are well spn 
and I may say that a very large proportion of them are of an entins 
liquid character. 

So far as possible our resources are made available for the devely 
ment of trade, and, as I have said before, wherever it can be dq 
consistently with the resources of the bank, that policy is bea 
maintained and extended. It will perhaps interest you to la 
that the average percentage of our advances to deposits overt 
last five years has been just over 89 per cent. 

Landed property and premises stand at £606,000 at Mamh diy 
this year, as compared with £572,000 in 1928. 

I think you will agree that the balance-sheet discloses a ver 
liquid position. Our net profit, after paying a bonus to thes 
of £11,800, is £290,600, which shows a small increase of some 
We have again placed £10,000 to premises, and have alloca 
£11,000 to pension and gratuity funds. 

We propose to pay you the same dividend and bonus as 
year. The carry-forward shows a decrease of £11,000, as cm 
pared with 1928, but, at £155,000, is considerably more thang 
months’ dividend and bonus. I see no reason to anticipate b 
favourable business conditions in the future, but I remember‘ aus 
one occasion an old shareholder stated that, in paying you a hon 
he considered we were distributing too large a proportion of 
profits. However, I will only repeat what I have previously sat 
that this matter received our very careful attention, and you msy! 
sure that, if we thought it necessary, we should not hesitate ¥ 
withhold or reduce it. 
















































































DOMINION’S TRADE FIGURES. 


After dealing with the Dominion’s banking figures, the chair 
said: It is a pleasure to be able to dwell dn another very £0 
year of external trade. For the financial year to March 31, 1% 
the overseas trade of the Dominion was: Exports, £57,154, 
imports, £45,106,000; excess of exports, £12,048,000. Last: yet 
the excess of exports was £10,540,000, so that the year just clo 
shows an improvement of £1,508,000. Increases are shown unde! 
both headings: Exports, £2,194,000; imports, £686,000. a 

The figure for exports is the highest ever recorded, and #) 
think, bound to lead to greater increase in imports in the curt 
year. As before, the main bulk of exports comes under the headin 
of dairy produce, wool, frozen meat, hides, skins, and taller 
Dairy produce is an easy first, with a value of nearly £20, 700,00 
Wool comes second, with about £15,600,000; and frozen me 
third, with almost exactly £9,500,000. Hides, skins and ui 
taken together, were valued at £4,500,000. No other exp” 
approached these. i 

The largest of the others, that unromantic item “sausage skit 
figures at £743,000. The wasting products—gold, timber ™ 
kauri gum—amounted between them to rather more than £1,000," 

Turning to the imports, I will only point out that motor vehice 
motor spirit and motor tyres amounted in value to just 
£6,000,000, and that North America, as before, dominates te 
motor market. 


REPLY TO ATTACKS ON BANES. 


With regard to the attacks which I regret to notice are rat? 
on the banks trading in the Dominion from time to time, ! b" 
no authority to speak for the other banks, but for oar own compe! 
I can only say that it has been our settled policy to help we 
producers in New Zealand in every legitimate way. We a 
large connection with them and very many solid and valued cliet 
but to suggest that your dividends mainly come from profits | J 
by us out of our business with farmers and farmers’ companie 
I can assure you, altogether incorrect. aod # 

The reports and accounts were unanimously adopted, » 
dividend at the rate of 12 per cent. per annum for the six ™™” 
ended Match 91st last wae declared, together with a bonus of 2 P 
cent. for the year, both free of income tax. 
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PHENIX OIL AND TRANSPORT COMPANY, LIMITED. 
IMPROVED RESULTS—GOOD PROSPECTS. 


The annual meeting of the Phoenix Oil and Transport Co., Limited, 
as held, on the 9th instant, at River P. late House, London, sir 
jward Manville, J.P. (the chairman), presiding. ce 
The chairman, in moving the adoption of the report and accounts, 
‘d shareholders would observe that the profit for the past year 
as £239,099, an increase on that of the previous year, and in view 
the conditions which prevailed they regarded this as satisfactory. 
Added to that profit the amount brought into the accounts 
ve a total of £463,290, from which the directors decided to transfer 
600,000 to the investment reserve, £11,000 to reserve against 
ndry assets, and to write off the whole of the expenditure on 
Bice furniture, &c., which left £249,784. Out of this the directors 
ommended a dividend of 6d. per share on the £1 shares and a 
prresponding dividend on the Is. shares, in both cases less tax. 
With regard to the values of petroleum products during the year 
nder review, while petrol prices were on & higher scale that was more 
han offset by reductions in the values of other products, especially 
sel oil, which represented so large a percentage of the company’s 
ude oil. Therefore it was some satisfaction to present @ balance 
heet showing results more favourable than those of the preceding 
par, especially when they considered that the production of crude 
i| last year was over 40,000 tons short of the previous twelve 
ponths. 

While none too successful an issue was expected from the efforts 
hich were being made in the United States for the legislative 
striction of crude oil output, there was nevertheless a wholesome 
ort among the world’s greatest concerns towards rationalisation 
» all branches of the industry by co-operation, and that would 
timately have a good effect upon the general oil situation. 


IMPROVEMENTS. 


Last year he explained to shareholders that, having regard to 
e low values prevailing, it was the board’s intention not to plan 
br an increase in their crude oil production in the then immediate 
ture, and to devote the energies of their staff to improvements 
h methods of production and in effecting economies generally, 
0 as to obtain a greater yield of profit per ton of oil produced. 

A considerable degree of success attended those efforts, as was 
idenced by the improved results on a lower production, and he 
ought he might claim that the company stood in the front rank 
nh Roumania in regard to the efficiency of the methods in use 
hall branches of its enterprise. That was particularly the case 
n he to the utilisation of the most modern system of crude oil 
efining, 

The new plant came into operation to practically its full capacity 
May, and it was very gratifying to report that, high though their 
timates were as to the result which should be achieved, it was now 
Vident that in practice those results were going to be materially 
peter. The combined capacity of the two refineries operating on 
© new methods was 1,650 tons per day, whereas their average 
rude oil production for last year was 1,070 tons per day, so it would 
* evident that the refineries would in future be capable of dealing 


‘ith the considerable in i i i 
' crease in production which t 
lanning to obtain. ao 


INCREASED PRODUCTION, 


a their production last year was less than for the previous 
om a the completion of the new refinery plant warranted 
plan ties - arrangements for a materially larger production 
+ dilin urrent and succeeding years, and with that end in view 
cr ¢ eceresuny this year had been increased, and they were 
he anal the benefit of that in augmented production. 
b the quali ie in continuing to experience an improvement 
bdr ta vd of their oil lands, and though it was now necessary 
bev sieanaiae my depths than formerly, the production from 
They hed Zs = ls fully warranted the more costly operations. 
t their last ne Progressed in the direction indicated by him 
louse of ee meeting in connection with the appeal to the 
etard to the ee the judgment of the Court of Appeal in 
856 would come oe Consolidated Oilfields, Limited, and the 
He thought ee in the near future. 
beoming increasine) olders would agree that their Position was 
mM of capital aor sound. They had expended a considerable 
sly provided estments during the past year which had been 
i out of revenue, with the object of ensuring in- 
no a whilst the board, after very mature con- 
' . ole position, felt it was unwise to deplete the 
Netioned in a, “commending a dividend in excess of that 
ot 8 mone wibihetiey ae the immediate future held out promises 
The report cal return to the shareholders. 
Sccounts were unanimously adopted. 
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SAN FINX TIN MINES, LIMITED. 
MR E. B. RIDSDEL ON IMPROVED OUTLOOK. 

The second ordinary general meeting of the San Finx Tin Mines, 
Limited, was held, on the 10th instant, at Winchester House, Old 
Broad Street, London, Mr E. B. Ridsdel (the chairman) presiding. 

The Chairman said: The revenue for the year, derived from the 
sale of tin and wolfram concentrates, amounted to £42,862 14s. 7d. 
While the output of tin and wolfram was more or less equal for 
the two years, the average price obtained for tin was £41 less per 
ton, and for wolfram about £6 more per ton, than in 1927. The 
net difference to revenue account was £12,289 down. In addition 
to this big drop in the price of the metal, working costs increased 
by approximately £8,600. The main cause of the increase was 
the shortage of skilled miners, which became acute in the first 
half of 1928, and the consequent reduced capacity per man, and 
increased consumption of explosives. 

I have made it my duty recently to visit the mine. I am con- 
vinced that the future costs can be brought down below those 
obtaining in 1927, a positive proof being that the costs for the first 
three months of the current year had already been much reduced 
and the costs for the last three months to June, 1929, have, indeed, 
been brought down to the average of 1927. 

Since the last meeting, one of the most satisfactory results of 
development has been the proof of the persistence of the veins to 
a@ further depth of 100 ft. The work of shaft-sinking and cross- 
cutting had not been completed until after the close of 1928, but 
the new sixth level is now being driven, and the result has been the 
proof not only of the persistence of the veins in downward exten- 
sions but of greater aggregate width and values than were found 
jn the corresponding zone in higher levels. While this is gratifying 
evidence of persistence in depth, there have been other important 
advances showing persistence in length. I am pleased to say that 
the average output for the six months of the current year is nearly 
500 tons per month up, with a very gratifying increase in the 
production of concentrates. 

I wish to confute the idea that this mine can only pay with tin 
at a high price. The mine, working on the present costs—‘.e., the 
costs obtaining in 1928—can pay all expenses with tin at £200, 
leaving the wolfram as profit. Therefore, with wolfram at anything 
like its present price, the mine could stand a drop in tin to very 
much below the price now ruling. A contract has been made to 
sell forward the output up to March of next year, up to 15 tons 
per month, at an average price of £122 per ton. With a regular 
supply of skilled miners and aiming at an increased milling output 
of 5,000 tons, as against the present 3,700 tons, and with tin at 
anything like £200 per ton, a very substantial profit will be earned 
by this mine. Even now the mine profits are in the neighbourhood 
of from £1,700 to £1,900 per month, and so you will see that good 
results for the present year are already assured. 


BEECHAM’S PILLS, LIMITED. 
SUCCESSFUL RESULTS—GOOD PROSPECTS. 

The first ordinary general meeting of Beecham’s Pills, Limited, 
was held, on the 3rd instant, at the Hotel Cecil, Strand, London. 

Mr Philip E. Hill (the chairman) said that in the fifteen months 
under review, after deducting directors’ fees and central administra- 
tion charges, but before deducting income tax and non-recurring 
expenditure, they had made a trading profit of £274,000. Although 
in the prospectus they had estimated a revenue on the shares they 
held in the Veno Drug Company of some £18,500 a year, they had 
not in the period under review drawn any revenue from that 
company, the whole of its profits being utilised in carrying out 
developments and in further reduction of preliminary expenses. 
They anticipated the policy adopted would produce substantial 
profits next year. 

As to the company’s business, they were wholesale manufacturing 
druggists, and were not in any way connected with the retail trade. 
Their principal product was Beecham’s pills, and its sales were 
more than fully maintained and showed prospects of considerable 
expansion. In addition, they had now established on a definite 
revenue earning basis their new line, Beecham's powders. Their 
most recent acquisition was Lactopeptine, a well-known remedy 
for indigestion. It was recommended by the medical profession, 
and the directors were satisfied that it would produce substantial 
profits in the immediate future. From their shareholding in the 
Veno Drug Company they controlled the merchandising of Veno’s 
Cough Cure, Germolene and Cassell’s Tablets, all of which were in 
@ soundly established position. From their investments in other 
subsidiary companies they controlled the manufacture and sales 0 ¢ 
Amami shampoos, Sherley’s dog medicines and foods, and numerous 
other lines. It had been, and would be, the policy of the board to 
spread their risks over thoroughly sound proprietary articles. 

In making plans to secure their full share of world trade they 
had recognised that it was difficult, if not almost impossible, for one 
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house, with only a limited number of lines to sell, to maintain a 
selling organisation strong enough to advance in face of increasing 
foreign competition. The future of British selling activity overseas 
would be dependent on the close co-operation of allied interests, 
“and the directors felt that the arrangements they were now making 
with other houses, whose lines did not clash with theirs, to establish 
“an international selling organisation would produce increased 
profits. 

The report and accounts were unanimously adopted, and a final 
dividend of 20 per cent., making 40 per cent. for the period, was 
declared. 





ANGLO-CEYLON AND GENERAL ESTATES COMPANY, 
LIMITED. 


RESULTS OF A DIFFICULT YEAR. 


The forty-third annual ordinary general meeting of this company 
was held, on the 11th instant, at 5, Fenchurch Street, London. 

Sir Edward Roslin (the chairman) said that in Ceylon the tea 
crop amounted to 4,284,774 lbs., with 4,182,794 Ibs. in the previous 
season—an increase of 101,980 Ibs. The climatic conditions as a 
whole were not too favourable, and there was a short fall on the 
estimate of 70,226 lbs. In the early months of the season prices 
ruled low for all teas, and, although from October on there was a 
distinct improvement, it was not sufficient to make up for the 
earlier sales. The net average was Is. 5-55d., as compared with 
Is. 6-15d. and Is. 5-8d, in the two previous seasons. Throughout 
the year the company’s quality generally was well maintained. 
Cocoa did very well, the crop secured amounting to 8,040 cwts., an 
increase of 2,370 cwts. The price secured to date was 82s., but 
they still had a large proportion of the crop unsold. The rubber 
crop, which was partially restricted, amounted to 304,784 lbs., 
netting 8-66d., as compared with 343,850 lbs. in the previous year, 
when it netted 1s.0jd. Among their minor products they harvested 
8,907 lbs. of cardamoms, 13,106 lbs. of pepper, 112 ewts. of coffee, 
954 Ibs. of croton seed, and 597 Ibs. of kapok. The cost per pound 
of tea was 11-55d. f.o.b., against 11-36d. last year, and, although 
they hoped by improved cultivation to increase their crop and 
so reduce the cost per pound to a certain extent in view of the 
Minimum Wage Ordinance, he did not think they could expect 
any material reduction. 


IMPROVEMENTS. 


During the year a large amount of building had been undertaken. 
A modern factory had been built at Niriella capable of dealing with 
the probable crop for some years to come, and designed to allow 
for further additions when the crop conditions rendered it necessary. 
They had made alterations and replaced obsolete machinery in 
some of the other factories at a total cost, including the Niriella 
factory, of £20,000. They had spent some £6,000 on improve- 
ments to old and building new bungalows, and nearly £5,000 on 
new clearings, 208 acres of which had been planted in tea. The 
rebuilding and reconditioning of lines for the accommodation of 
labour, amounting to another £20,000, had been charged to revenue. 

During the past year they sold St. Coombs and purchased 
Holmwood Estate, and in Mauritius they had purchased Colmar 
Estate as an annexe to their Britannia Estate. 

Their Mauritius factories had handled 162,826 tons of cane, 
of which 119,661 tons were grown on their own estates, and 43,165 
tons were purchased. The yield in sugar was 18,030 tons as com- 
pared with 16,104 tons in the previous year, and, though the resulting 
profit was disappointing, in view of the low prices ruling, he thought 
it might be considered reasonably satisfactory. The price obtained 
was £2 15s. per ton less than in the previous season. 

The net profit for the year was £83,577. 


CURRENT YEAR’S PROSPECTS. 


In regard to the prospects for the current season, the tea position 
was much as it was a yearago. Stocks were heavy, and the supplies 
in sight were fully ample; the market was not in a position to deal 
with any material increase on last season's crops without suffering 
in price. In cocoa they could hardly expect to repeat last season’s 
bumper crop, and the market at present was below last year’s level; 
still they could expect reasonably satisfactory returns from this 
product. Their rubber estates relatively were not very important 
but their holdings in rubber companies had in the past yielded 
very satisfactory dividends, and he hoped would do so again, 
With regard to sugar it was difficult to form an opinion, as this 
product was so much the plaything of politicians. Their crop 
prospects would appear to be about the same as a year ago, but 
unless the sugar market improved very considerably he was afraid 
they could not look for any profit from this product. 


The report and accounts were adopted, and a final dividend of 
10 per cent. on the ordinary shares (with the exception of those 


ssued subsequent to March 31st last) was declared. 
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Goverment Returns, &,\ 


NATIONAL ACCOUNTS. 


The following table shows the national income and expendity, : 
during the six days ended July 6, 1929 :— & 


(000’s omitted.) 




















EXPENDITURE. £ RECEIPTS. 
Supply Services............0+ eeecee 6,853 | From Revenue ........cesecsessen 
Interest, &c., on Debt.........000 8,016 | Increase in Debt .............004., 
Sinking Fund..........c.scesseeseove 744 | Increase in Balances............,. 
Sundries .........+.. ecencccseseovenese 179 
15,792 ‘be 


Total ordinary revenue for the six days ended July 6, ig} | 
amounted to £14,220,000, as compared with £10,948,000 in sj) 
corresponding period of last year. Income Tax yield 
£3,709,000 and super-tax £340,000, as against £3,375,000, 
£400,000 respectively. Estate, &c., duties brought in £2,300,0W, 
against £1,440,000 a year ago. Customs receipts showed an 
crease over last year’s figure, being £2,510,000 against £2,150 
but excise receipts were lower, being £720,000 in comparison wii 
£875,000. 

The National Debt was increased by £1,474,000, as shmf 7 
below :— a 


hmRme GWhoere 


® @ @ 4 


(000’s omitted.) 


£ ¢ a 

National Savings Certificates — 50] Public Department Advances + 1 fF 
Treasury Bills .........csescesceees + & 
IIE oiikic Glenn pedne<escdscccseene + 


— 50 
The floating debt was increased by £1,525,000 to £815,380,00i 


Frvanctat Year, 1929-30, Apnit 1 ro Jury 6. 

£ £ Ki 

Expenditure ......... 224,004,430 | Revenue ........... 148,747,711 
Decreasesin balance  3,739,5% 

Amount borrowed = 72,017,1% 


224,504,430 224,504,431 


Estimates ror Frinanoiat YEAR, 1929-30, 


£ £ 
Expenditure eoccce 691,564,000" Revenue eecccescccce 746,060,00 iS 
Sinking Fund....... 50,400,000 
Surplus .........06- 4,096,000 


746,060,000 746,060, | 
* This figure includes the new Exchequer Contributions 
£15,560,000 to Local Revenues, &c. 


SELF-BALANCING REVENCE AND EXPENDITURE. 


a ill clas listens “Oe 
Road DUI 1. dt ssn ciss ie eeebind ieee seeehamieeeneie aaeaansauNtnk 22,510,000 
80,620,008 % 
Ratina Rerier SusPENSE ACCOUNT. 


£ £ 
Balance on April 1, 1929... 22,633,000 | Cost of a rate 


relief for Agriculture...... 2,570,001 
Balance on March 31, 1930  20,063,0# 
22,633,000 22,633,008 


NATIONAL DEBT—(Million £). 
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* Includes debt to American Government. Moves 


POSITION OF THR FLOATING DEBT. 6 anys 
Woge cat Means Advances July = Mes. 2, °29. Jaly 6,38. July Fj 


Advances by Bank of a os 2,750,000 + 218 
Advances by Public « 176,400,000 _ 37,050,000 55,150,000. = 4.1m 
Treasury Bille Ou weveee 583,585,000 700,295,000 757,480,000° + *! 
Total Floating Debt..ww.coes-- 759,985,000 737,345,000 815,380,000 + 1,525 


® Includes £27,000, the of which were not carried to the Bxcheqo# 
the period of the account. 
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TREASURY BILLS BY PUBLIC TENDER. 
i i ed on 
40,000,000 in Treasury Bills were open 
eae the total amount applied for was £57,810,000. 
ra ls at 3 months, dated Monday to Friday, at £98 12s. 10d. 
of rcent., and above in full; Saturday, at £98 13s. 2d. and 
: hh The amounts allotted were in bills at 3 months, 


),000,000. 


2 
F 
F 


Amount 
Date. ; 


1929. 


3 


10 sesrscserncsvoeneneereeteceees 


sese 


POSUSPNSHO 


17 seseecesescese-sneserentoeess 
24 seccesnresseenseorees 
3] cessecsesseneeenerere 


7 sesesesessenersene 


_ - 
SaSSSESE 


21 sesserreresenceee 


Aanaa aa goa 
NWHWMMAMOWNHOs 


28 sesceererereeeseseoerses 57,810,000 


5 eevescosesenenecoooons 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 
Exchequer from Six Days| Week 
Ended Ended 


April 1, 1929,| April 1, 1928,] 7jU35% | July 7, 
to 5 " 


July 6,1929.) July 7, 1928. 


Estimate 
I Revenue and other for the 
Receipts. Year 
1929-30. 


DINARY REVENUE.| £ £ £ £ £ 


n venue— 

bag“ 24,947,000] 24,630,000} 3,709,000} 3,375,000 
8,650,000} 8,520,000] 340,000] 400,000 

24,260,000] 19,940,000] 2,300,000] 1,440,000 

5,510,000] 6,010,000 440,000 


nper-Tax 
state, &c., Duties 


cess Profits Duty, 
nd Corporation Profits 

Tax 10,000 
nd Tax and Mineral 

Rights Duty, &c. ...... 


210,000 
130,000 
ota] Inland Hevenue... |412,000,000 


119,850,000 
130,330,000 


tal Customs & Excise 
tor Vehicle Duties 
Exchequer Share) 4,680,000 cies 385,000 ties 
Office (Net Receipt) 8,900,000 1,850,000} Dr 400,000| Dr650,000 
own Lands 1,250,000 270 230,000 eve bee 
30,550,000 9,381,443 7,885,504] 1,977,819) 1,826,288 


12,500,000 2,228,954 2,458,670) 287,230 11,353 
26,000,000 6,643,315 5,728,920} 2,100,602} 1,080,000 


32,010,000 
30,920,000 


29,208,000 
32,690,000 


Ordinary Receipts 
Special Receipts 


tal Ordinary Revenue 
SELF-BALANCING 
REVENUE. 


t Office 58,110,000 


22,510,000 


14,550,000 


ortioned to Road Fund 3,359,000 


tal Self - Ba 
evenue ene 


Pees eeeeeeee tees 


17,909,000 


80,620,000 
166,656,712 


19,056,000) 1,300,000} 2,039,000 


158,547,094/ 15,519,651) 12,986,641 


OTHER RECEIPTS, 
mporary Advances Repaid— 
ay a et onds under 
Aah oe Expenditure (Money) 


Dnder the Unempl rr rere rey seeeeee 
Acts, 1920 to 1928 — j 514.432 

») Porntsed by Creation of Debt— ’ 
) For Capital Expenditure Seones : 
Under the Telegraph (Money) 
- Aus and Post Office 

elegra 
1928 ur ae Act, 
Unemployment Insu. 
rance Acts, 192 

or other ee to 1928. 


120,000 


2,550,000 ose 
1,640,000 eee 


627,244,000|67,218,000) 46,592,000 
wr 700,000 


eseceee 


58,235,113 eee eee 
26,123,092 eee eee eee 


205,325,000) 215,450,000}13,930,000| 5,300,000 


Seeee 
tee eeeeeee OF e eC eeteesesses 


Ways and M, 
payments Advances ....., 


<q, eepect of Issues under Land 
and 1921. Patllities) Acts, 1919 


Peeee 
Steet ereeesee SP ee eerecocecce 


42,632 43,695 6,061 11,928 
1,247,562,436] 1,075,274,344/97,493,712165,640,569 


ee, 
a | 


nees in Ex. ie. im. 


amas it 


‘kof England |5,515,9) 
2 7|5,918,513 
Treland | 736,607] 4041121 6,252,504 6,322,625 


Total POO eet eeeees nn | ee | | ee 
“seeseseseeeeesee | 1,253,814,960 1,081,596,969/97,493,712165,640,569 
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EXPENDITURE (ached 
AND OTHER ISSUES. - 
Geum, 


ORDINARY 
EXPENDITURE. 
Interest and M t 

of National Dept......... 
Payments to Local Taxa- 
tion Accounts..........+.. 
Ire- 


d Exchequer........... 
Other Consolidated Fund 


Gage tastiestencbodins 
ply ces (excluding 
Post Office) .....cececceees 


15,000,000 
5,400,000 
3,500,000 

363,318,000 
691,818,000 
50,400,000 


Total Ordinary Ex- 


SELF-BALANOING 
EXPENDITURE. 

ffi 58,110,000 

22,510,000 


Total Self-Balancing 
Expenditare......... 


TOTAL ccccccccccccccccsccseccees 


OTHER ISSUES. 
Temporary Advances— 

Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
Act, 1904 ° 

Under the Unemployment Insur- 
ance Acts, 1920 to 1928.......... cece 

2 to bong ee 
nder the Te p oney) A 
1925, and the Post Obtice and Tele. 
graph (Money) Act, 1928 ° 

Unemployment Insur. Acts, 1920-28 

Repayment of Amounts Borrowed 

Redemption of Debt-— 

Treasury Bills.......sscccreseesecoses eee 

Principal of National Savings Cer- 


tificates. 
Principal of National War Bonds 


80,620,000 


Ways and Means Advances Repaid 
Depreciation Fund under the Fi- 
Nance Act, 1917 .......cccccccccseeee 
Old Sinking Fund, 1907-08— 
Issued under Section 9 of the 
Finance Act, 1908 ...ccccssscecceees 


July 6,| July 7, 
Balancesin Exche- | 1929, 1928, 
quer— £ £ 


Bank of England |1,893,329)2,152,187 
Bank of Ireland 619,601) 614,489 


ding 
Supple- jApr.1,1929,/Apr. 1, 1928, 
men to 


777,745,000 


184,475,000 


e—— Iss 
Six Days 
Ended 
July 6, 


July 6, | July 7 
1929. 1928." | 2929. 


650,000 ove eee 
1,168,459 163,429 
1,163,172 203,793 

87,809,467] 83,223,100} 6,853,000} 7,845,000 
213,524,007} 208,182,707/ 15,047,707) 16,103,246 
10,980,423} 17,031,391] 744,356] 764,868 


178,571 


14,550,000} 14,500,000) 1,300,000} 1,600,000 
3,359,000 eee 439,000 


17,909,000} 19,056,000} 1,300,000} 2,039,000 


242,413,430| 244,270,098) 17,092,063] 18,907,114 


18,458 
910,000 


2,300,000 
370,000 514,432} 120,000 

570,600,000| 66,750,000) 43,660,000 
11,550,000} 750,000} 800,000 


46,786,305 


11,200,000 


29,409,505 
200,900,000] 12,880,000} 2,050,000 
2,460,637 


1,251,302,030) 1,078,830,293)97,592,06 |65,417,114 


— 141,475) + 161,050 


2,512,930] 2,766,676|+ 43,124/+ 62,395 


Total ncrccocccccceseees eesecceece eee |1,253,814,960/1,081,596,969) — 198,351) -+ 223,445 


Treasury, July 8, 1929. 


Che Bankers’ Gasette. 


BANK OF ENGLAND. 


Return for Week ended Wednesday, July 10, 1929. 


ISSUE DEPARTMERT. 


In Circulation..........0.s00e00¢ 368,839,800 
In Banking Department..... 45,654,574 


£414,494,374 


& 
Government Debt...............6. 11,015,100 
Other Government Securities 234,996,213 
Other Securi sesocatscccccceces §6—« 9 90,488 
Silver Coin ....cccccccscsesccecseee 4,839,189 


Amount of Fiduciary Issue...... 260,000,000 
Gold Coin and Bullion ......... 154,494,374 


£414,494,374 


BANKING DEPARTMENT. 


£ 
* Capital......-e-ccree 14,553,000 
~~ 3,498,895 


9,230,390 


eorcccece Secereseecseseseseeeeses 


er 
Bankers.......... £65,360,123 
Other Accounts 37,167,709 


1-Day and other Bills eecccccee 
£129,813,184 


102,527,832 
3,067 


& 
Government Securities.......... 43,291,855 
Other Securities— 

Discounts 


and 
Advances...... £16,182,431 
23,466,991 
39,649,422 


Notes SESSA SEHSSSSSESESESESSEOESESEOS 45,654,574 
Gold and Silver 1,217,333 


eecceseccesce 


£129,813,184 


© Incleding Ruchequer, Gavings Banh, Commitioners of Batienel. Debt end 
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NEW YORK FEDERAL RESERVE BANK.—In $'s (000’s oni: 





































































Amount 
Both Departments. July 10, 1929. July 12, ) July 5, | June 28, Jane 2, 
é é é Total bills discounted......... | 439,320 | 425,250] 317,590] 2516 “ 
Mote ciroulation .........0rceesesesseseeee | 368,839,800 | — 261,058 | — 8,198,315 | Bins tin open market | 15,030 | 13,060] 14,170 i1's60 : 
Public di wesvecsssesseesssssssencseeee | 9,230,390 | —19,065,701_ | — 6,815,754 | Total U.S. Govt. securities | 15,580 | 19,880]  24570/ 15°s49 
Bankers HD saevessservecseseseseveene | 65,360,123 | 10,198,339] _ 9 175.204 | Total bills and securities ... | 472,740 | 461,010 | 362,140 | 284'970 
oe aR ecterseinecteinann 37, asi. ne 7 mos . Deposits — Memberbank — 
ecevececesecovescoseoososcose i FOBSEFVE ACCOUNE .......00008 945,710 966,400 ) { 
Total, outside liabilities .............0 | 480,601,089 | —29,654,899 | — 17,189,458 | patio of total res. to dep. an . 968,620 | 928,020 | san 
Capital and rest ...........cccccssessereees 18,051,895 {| + 41,351 | + 5,316 Federal Res. note - 
¥ Government debt and securities......... | 289,303,168 | + 6,010,453 | + 12,546,183 a S 61°29 773% © 1-1% | sy 
‘ Discounte and advanced .........000 | 16,182,431 7 "a — 10,524,304 
| Sliver coin im iw depariment---~| “a.esstes |~ "63 60,811 | SOUTH AFRICAN RESERVE BANK.—In £'s (000’ 
jecces eove '. = —_ ’ ——in 8 8 0 i } 
Coin Cote and bullion (ban een reserve —e 155,711,707 | + 5,776 | — 18,645,210 ( rite”), ee ... 
——- _ June 14,, June 7, | May 30,| May 23, Jan? 
Goparteent ........ccccccccocessrceerenes 46,871,907 ) + 266,834 | — 10,873,895 ASSETS, 1929." 1929." 1923. 1929. a | a 28) 
Proportion of reserve to outside la- | —————|—__—_—__--— Gold coin and bullion......... | 7,851 | 7,715 | 8,257 | 1,961 7,930 | 1g 
() Boning oven Subsidiary coin ........eccee0e 88 90 94 112 113| 4 a 
king department only (“ pro- n% + 8% 5H % Bills discounted .........e0000. | 7,989 | 8,600 | 9,404 | 8,606 8,415 | ale 
eevcccccccvoscoccoccces - 7 _ 
sect 0 Lnvestanenitswassainssvereensre 616 616 616 616 66 | 
(“ reserve ratio ”) s..esseesereeee 318% + 14% — 38% Capital ..csscecverssssseessereeeee | 1,000 | 1,000 | 1,000 | 1,000 | 1,000! 19 
. INR cmenisssscsmestinienne |. O60 600 600 600 600 | 5 
Comparison tnclades old currency notes return Notes in circulation .......-. | 8476 | 9,032 | 9,709 | 8,243 | 8318) ta 





Government deposits ......... | 1,861 1,438 2,050 2,250 1,803 














oe 
3 ES 



























Issue Department. Banking Department. . , | Bankers’ deposits............ | 5,161 4,889 4,994 4,925 5,053 | 532 
Date. | | 8 8 Ratio of cath sumeves to xz 
Circule- — Baokers’ | Other cat of |23 | _abllities to public . 49-5% | 48-7% | 47-1% | 49-5% | 517% | sw be 
tion. en Deposits. 
1929. t £ g 8 % , . 
May 22 |421,990,492| 362,363,774 15,299,748 57 507,302 35,314,698] 846,806in | 54 IMPERIAL BANK OF INDIA.—In rupees (000’s omitted), 
29 |422,467,271|360,106,563| 24,340,708] 56,349,043| 35,268,620] 437,112in | 54 
June 5 |422,968,424|361,576,772| 8,511,444) 70,346,971] 35,945,514] 494,107 in | 5¢ June 14,) June 7, | May 31, | May 24, | May 17, | Jump 
12 |423,241,482|362,058,951| 10,580,976] 61,100,497| 35,523,122] 270,967 in | 5% ASSETS. 1929. 1929. 1929.’ | 1929. : iat 
19 |422,469,470| 360,303,589] 21.263.029| 56,237,150] 35,554.502| 788,263 out St Total securities......... | 27:97:72 | 23,8116 | 23,68,38 | 23,57,65 | 23,35,00 5 an 
26 |419,076,427/362,732,885| 24,714,405] 67,420,265] 36,159,499] 3,405,970 out | 5 LOANS eeeeeeseseeseeeeee | 13,10,05 | 11.91.68 | 10,80,04 | 10,97,91 | 11.64.38 
July 3 |414,524, 998) 369,100,858} 28,296,091} 75,558,462] 37,297,824) 4,687,122 out of Oash credita ........... + | 27,65,80 | 27,65,80 | 28,73,65 | 29,45,06 | 29,31,93 
10 |414.494,374:368,839,800! 9,230,390! 65,360,123' 37,167,709! 142,058 out | 5 


Inland bills ..........0. 5,49,93 5,81,60 6,59,55 7,16,14 8,06,22 
— DIULIS .....sccceee 


Bel. with other 










24,19 23,68 30,06 33,80 39,91 
2,85,43 | 2,85,40 | 2,85,40 | 2,85,28 
17,93 18,82 24,30 16,05 


17,53,49 16,24,75 | 13,96,04 | 11, 














Issue Department. | Both Depts. Banking Department. 
Date. | Govt. | Other | Gold Coin | Gove, 










Secccrecevesooccecees 























































Other Reserve & 

Debt and | Securi- = — Securi- ee Securi- | the “ Pro- Capteal paid up ...... 5,62,50 

Securities.| ties. on Ratio © | ties. oom ties. portion.” Reserve .........000000 ot i 5,22,50 

. Total deposits ......... ’ 80,81,69 | 79,18,34 | 78,14,06 
£ £ i) £ & £ & 26 The above includes— £ & A 
mora eases) raerahczerze eh atuesy suse ansen cues ee | "Berean Eat wos] “swo| toes] “| ie 

42)16326 ’ “7 
June § 1247267677] 7900003]163851130) 34 #& |43106855| 6215102/20999901|62274358) 54 ad in on 919 922 980 937 % 


oS. &c., at other 
ks in London 191 137 139 182 121 i} 








“4 12 1247268035) 7899471/164211400/35 4 |36211855| 5675391/21006730/62152449)57 
i 19 |246518364| 8649008]163500617| 3444 |35401855} 7596498|24756088)63197028/55¢ 
: 26 1246018364) 9149509]160207077/32 48 |38551855!26987712/23236682) 57474192144 
} July 3 1246010860) 9149368)155705931/30 #4 |37281855/52321206 | 22957540) 46605073) 53 
10 1246011313! 9149498! 155711707) 31 # |43291855'16182431/23466991/46871907/ 41 # 


BANKERS’ CLEARING RETURNS (000’s omitted). 


BANK OF FRANCE.—In francs (000’s omitted). 


July 5, June 28, June 21, June 14, July &, 














ASSETS. 1929. 1929. 1929. 1929. 1928, 
— GOld ...ccccccccccsseeseee | 36,650,056 | 36,624,701 | 36,616,599 | 36,609,919 | 29,175,7% 1 
Foreign assete— , 


| Town. | Metropoitan | Country. | Total. Bight deposit deposits ...... | 7,304,435 | 7,299,514 | 7,254,755 | 7,439,795 | 15,9208 
discounted .. ees | 18,501,897 | 18,503,327 | 18,469,689 | 18,531,259 | 12,684.% 





| 1929. 6 t é é 








Commercial bills dis- , 
i January 1 to June 26 ....ccccsscoree | 19,345,578 930,450 | 1,506,121 | 21,782,149 counted at home... | 7,669,984 | 8,104,939 | 6,366,589 | 6,274,965 | 2,206,J2 
Week ended July 3 1,012,535 44,271 60,289 | 1,117,095 vances Bec, : 
Week ended July 10 790,260 42,065 73,490 905,815 To the State......... | 8,968,689 | 8,968,689 | 8,968,689 | 8,968,689 | 9,150.0! 
| | | Other advances ... | 2,525,350 | 2,321,823 | 2,354,757 | 2,415,007 | 1,961,8# 
Total to date, 1929 ....cccccsceeeoee | 21,148,373 1,016,986 | 1,639,900 | 23,805,259 Other aseets (exclud- 
Do, 1928 ...ccccscccesevere | 21,132,391 991,930 | 1,632,356 | 23,756,677 


ing forward exch.) | 3,367,139 | 2,881,415 | 3,447,932 | 3,200,650 | 2.61047 


Notes in ctreniation 64,840,868 | 64,921,466 | 62,970,649 | 63,140,820 | 60,295 
Public deposits . 11,455,601 | 11,040,588 | 11,410,130 | 11,716,192 | 6,609, 
Private deposita ...... | 6,186,520 | 6,620,272 | 6,519,388 | 6,028,098 


+ 15,982} + 25,056) + 7,544] + 48,582 
simp aasmatanic iy = 01% | = 2:5% |= 0°5% | = 0°2% 


—— | | 


Total for year 1928 ......cccccccceeee | 39,311,117 1,854,190 | 3,039,422 | 44,204,729 



































































































; Total for year 1927 eevsveveeneens | $6,819,682 | 1,758,082 | 2,972,827 | 41,550,941 | Other liabilities -..... |_ 2,442,561 2.122.154 | 2,578,345 |_2,555,174 
+2,491, 
' Increase or decrease in 1928.....0{ = 67% | = 5-4% | = 22% | mm 6°3% sad) 
é THE REICHSBANK.—1n Reichsmarks* (000’s omitted). 
F PROVINCIAL CLEARING RETURNS. ( 
5. | Week! “Yeas | “tga | 1929. 
f y . ° 
Month of June. to July 6. Relohsbank shares not yet issued ......| 177,212} 177,212 
———————— a ead |e aacecamned net Ate 1.911 st 59 147 
we eeccccccccccoes . ': ’ on ba 
1928. 1929. | % | 1928. | 1929. Reserve in fordign currencies svwvvw-n | 368,928 | | 360,526 | | 350,76 25 
of Working Da 26 25 Bills of exchange and cheques ......... | 2,798,568 | 3,001, , wae 
Sumber wae ; é 8 ‘ Silver and other coin se.csesesesessecseeee | 116,891 | 115,862 | 144,706 | S429 
BIRMINGHAM ............| 11,601,000 | 11,453,000 | ~ 1-2} 74,339,300 | 712,353,200 Notes of other German banks ............ | 12,505 3,324 | 19,440 | ong 
, BRADFORD 540,000 | 4,582,000 | —17-2 oe Bit AGVADCES  nererecccvccecescrsccreseroseseees * 79,852 194,331 92,609 939i? 
' 5,117,000 | 4,712,000 | — 7-9] 32,632,000 | 32,100,000 | Imvestimemte ......cccccoccerrrrrecesrececeres 92,878 92,889 92,888 60435 
eve ee ee 135,036,300 {133,143,000 | Other asset ............. cecceccesecncseeeces 523,135 562,049 480,142 
i 20 3,572, 12, —12-8} 24,860,900 | 23,601,400 LIABILITIES. 
' LEEDS .............c-..ccccee perio See + 1-3} 26,863,500 | 27,286,500 | Reduced capital ............ssssssersseseees 122,788 122,788 122,788 a 
LEICESTER ............06.| 3,567,000 | 3,303,000 |— 7-4] 23,951,600 | 22,270,100 | lmorease of capital (shares not yet issued) | 177,212 | 177,212 | 177,212 ioe 
? LIVERPOOL “peccccveccococe 33,839,000 30,374,000 —10°2 230,505,200 215,762,500 Reserve Speeragnedscoceseseowssancosesoccagesee 319,608 319,608 319,608 4,426,66) 
MANCHESTER .............| 52,381,000 | 52,747,000 |+ 0-6)366,214,800 |347,028,200 | Notes in clroalation .......+...-.+sssees | 4,610,013 | 4,838,647 | 4,068,747 | S200 
NEWCASTLE-ON-TYEE 6,920,000 | 6,071,000 |+ 2-5) 59,756,200 | 39,319,400 Other dolly mataring obligations ...... | 603,845 | 631,313 | 579,210 an 
4 | NOTTINGHAM ............| 2,568,000 | 2,697,000 |+ 5-0| 17,419,300 | 17,193,900 sssserssernssssvcseeseeseceee | 330,962 | 329,227 | 326,015 '_ Oe ' 
$ 6HEFFIELD Seeccccccoscses _5:822,000 | _ 3,868,000 | + 1-4 _ 37,855,500 27,603,500 e Equal to one eee or one Rentenmark, of oot 
Total sceccosseeesesseseee | 131,807,000 '126,863,000 |— 3-7] ase oe The gold reserve is in accordance with the new legal prescription 
eee eee ee | pound of fine gold equals 1,392 Reicher: apts, 
OVERSEAS BANK RETURNS. BATIONAL BANK OF BELGIUM.—In Belgas (000's omitted) 
NOTE.—The latest returns of the Bank of ¢ appeared in the Economist of Positiot, 
err Canada in June 20; Switzerland, Italy, Russia, Estonia and Roumania July 5, | Maya 
le > | 4914. 
US. FEDERAL RESERVE BANKS.—In $'s (000's omitted). | gua = |y, 799,495 |) ©) 
July 1 June 28, | June al Foreign Bills and a8 
BEROUROES. 1929." "o29.” | ~ 199.” | > a9a8-” ee Se os ssa — 
Total FOBT VES ecseeeee | 2,901,820 2,895,510 | 2,880,300 | 2,594,880 7 so 
Tal Gils Gacounted ae 1,016,750 4 1,089,270 Beourities eecccccccccocce 542, 716 6a 4 
Total US. Gove ume | sie 14°30 | 139°460 | 21 7'770 | Motes in chroulation... |2,538,160 {2,481,862 [2,449,975 |2,474,129 |2, 136,241 Ai 
bills and sscuris ind 1,365,830 +262, 1,198,760 1,495,170 Ourrent accounts ...... 54,17 1 65,805 97,601 106,256 71,07 
ecrccscccsesees | 6,282,470 5,147,480 | 5,199,330 | 5,062,520 (b) In thousand francs. 









Federal Reserve notes in 
actual circulation ......... | 1,833,000 
SOBOTVE ACCOUNE .........0. | 2,302,870 
Total Geposits Seocccevcossooceoe 710 
fn and earplos waisia0 






1,658,500 | 1,649,190 | 1,640,150 WETHERLANDS BANK.—In florins (000’s omitted). 
























0 
aee 2,368,670 | 2,407,440 AseETS. 1929. 
s.lsriseo | 5199330 | Soee's20 | liven | 46723 
; , Dects. and advances | 389,271 
LiaRILITIES. 








049 \ 
436,780 | 436,788 436.803 436 a9 a 
326,641 | 331,688 | 349,785 | 390,512 
788,661 
15,007 















Seececccccccocsccococe 


(Fe eoeeeaese ose eee ee Se 


\ss 2weyz"\ 


aon in Sweden} . 
pay abroad . 


July 13, 1929.] 
BANK OF JAVA.—In 


al June 29, 
July 6, 1929. 


1929. 
} 175,000 
166,400 


in circulation + 308,100 
ein oni bills payable 44,000 


183,800 


investments eee 160,200 


304,900 
47,500 


June 22, 
1929. 


182,900 


155,200 


304,700 
43,500 


THE ECONOMIST. 
florins (000’s omitted). 


June 15,) July 7, 
1929. 1928. 
173,784 
14,882 


139,572 


316,889 
38,875 


Position 
May 30,1914. 
22,971 
29,785 
17,567 


109,499 
11,250 


183,400 


149,700 


308,600 
39,700 


BANK OF SWEDEN.—In kronor (000’s omitted). 


Jul June 29 
39." 1929." 


75,705 


185 
286,987 
73,981 
44,775 


44,402 
515,523 


178,718 
19,584 


nce abroad 

neces made on government 

scurities and bondst .. 
LIABILITIES. 

og in CircUlAtlON ...esseeeeeeeee 

ernment deposits eeceesoe seceeee 

te depOBits ....rerererssees eee 


The sum of the 
nt Securities and 


233,723 
6,047 6,052 
75,705 


185 
286,308 
77,420 
41,848 


74,266 


560,033 
201,143 

13,518 
items ‘“* Bills payable in Sweden ” and “ Advances made on Govern- 
Bonds " excludes advances and cash credits which are not available 


rover for the note issue, 


June 22 July 7 
1929.’ | 1929 1928.” 


233,772 230,453 
11,012 
60,584 


804 
286,608 
16,775 
56,674 


55,162 
493,480 


171,312 
22,563 


75,705 75,705 


164 
263,317 


47,107 
61,150 
500,520 


205,299 
6,737 


164 
259,899 
69,318 
46,686 


67,704 
508,236 


204,093 
6,588 


BANK OF NORWAY.—In kroner (000’s omitted). 


June 29, 
1929. 
146,782 

45,809 


11,393 
274,619 


317,685 
97,223 


ASSETS 
pand bullion—Gold sencesees 
nce abroad and foreign bills 


counts and loans ...... sevceces . 
LIABILITIES, 


DOS osite at SIQht ..crcceceeeee eovee 


June 22, 
1929. 

176,783 

43,687 


11,393 
266,714 


307,812 
96,446 


June 15, 
1929. 

146,786 

41,780 


11,393 
267,443 


305,414 
98,251 


9, 
291,378 


325,368 | 113,484 
98,448 | 7,188 


ATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 


May 31, 
1929. 
172,636 
101,161 
88,131 
33,221 


358,173 
28,742 


June 29, 
ASSETS, 1929. 
pand bullion.... | 172,582 
ns & discounts 99,836 

84,002 


365,768 


DOGITS....ccceeeeeee 33,871 


BANK OF SPAIN.—In pesetas (000's 
1928." 


July 6, | June 28, 
ASSETS, 1929. 1929. 


Apr. 30, 


1929. 
172,691 
100,128 

86,492 

33,924 


359,411 
33,081 


fl ncccocescesece ever 12, a 478 |2,561,398 |2,561,262 


"098 | 722,612 

ne & Discounts & lor: 954 
nish 4% stock... | 344,475 | 344,475 
ce. to Treasury | 150,000 | 150,000 
LIABILITIES. 


« 14,349,064 


961,978 } 939,271 


722,317 


2,122,329 |2,036,363 
"344,475 


150,000 


4,258,191 |4,234,918 


927,815 


Mar. 30, | June 30, 
1928. 
181,851 

88,386 
96,864 
18,832 


359,581 
23,095 


omitted). 
June 15, 


July 7, | Position, 
929. . |May 30,1914. 
2,561,039 90 521,775 
19,653 728,600 
2,034,002 800,725 
344,475 | 344,475 344,475 
50,000 le 150,000 


4,279,828 |4,316,429 901,550 
966,757 11,001,717 477,500 


Position 
May 30, 1914. 
76,644 
11,988 


157,266 
6,698 


357,137 
26,857 


BANK OF PORTUGAL.—In escudos (000’s omitted). 


June 26, 
ASSETS, 1929. 
band bullion .........00 


Which gold ........s00 


June 19, 


1,711 473 


1,845,362 | 1, 
50,359 


843,094 
49,747 


— 12, | June 5, = 27, 


9,693 
8,57 
290,225 


284,128 
1,708,422 


1,851,150 
49,597 


1,722,362 


1,860,430 
49,012 


1,644,784 


1,902,234 
91,759 


oa NATIONAL BANK.—In schillings (000’s omitted). 
June 23, 


1929. 
168,634 


193,951 
saa »790 


36,664 


94,696 
109,714 


116,946 


June 7, 
1929. 


June 30, 
1928. 
117,199 


June 15, 
1929. 


109,714 
43,200 
9,283 
921,668 


95,485 89,860 31,867 


t In dollar and sterling only. 


BATIONAL BANK OF HUNGARY—In H i 
nie embaeds n Hungarian Pengd 


June 30, 
929 


Pee ceerecoococcoce 


SoSOeeoeeeseresoocoocose 


ot ble ye Sbbsbecenbocece 
ces to the 


i chou, esees aie 
nt account eeeeceee 


BATIONAL 


176 


17, 
9,899 
349,249 
92,180 


, — June 15,; June 7, 


1929. 1929. 


June 30, 
1928. 
176,624 | 176,624 

15,620 


623 196,539 


070 
8 9,656 
363,857 

92,180 


34,756 34,756 


388,230 
209,206 


* Calculated at pre-war parity of exchange. 
BANK OF CZECHOSLOVAKIA.—In Cz. K, 


(000’s omitted), 


June 30, 
1929. 
1,206,391 


1,780,573 
861,353 


wind 33 
cbt balance .. 5,975,826 
936,44, 


— 


1, 


Paice 


O00 ee eeees, 


“ate 
39 
248,672 


“1929.” 


740,041 
589 


866 
3,975,891 
698,255 


596,454 
Sie a6 


276,603 


414,734 
200,504 


199,996 243,469 


J — ye 
1,206.259 
1,710,615 
581,853 
3,989,367 
678,158 


1,118,530 


1,890,173 
‘515,661 
4,774,615 
533,816 


1,729,502 
624,935 
3,994,927 
724,512 


706,41 , 
6,706,417 | 6,876,603 


998 ao Sot 
250,434 | 245,914 ’ 


91 


NATIONAL BANK OF THE SERBS, &c.—In dinar (000’s omitted). 


June 30, 


See ccccesoocscecocsooscosncs 


Gold 
Other coin and notes ...... 
Foreign credits eeeveccesoccooe 


Poervccevccscovcvesevececce 1 


eeccece 


LIABILITIES. 
Notes in circulation ........ | 5 
State credits ......cccccccccces 
Deposi 


te SCvccccccoccccccsccocece 


June 15, 
1929, 1929. 
93,171 
18,057 
177,811 


260,220 
4,201,092 


195,859 


4,201,082 


4,963,706 
227,843 
1,041,414 


4,201,087 


5,025,759 
227,839 
976,609 


227,852 
817,728 


June 
1929. 


5,161,820 
227,827 
950,290 


4,325,078 


5,354,449 
294,028 
872,325 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


June 23, 


ASSETS. 
Gold and silver holdings ... | 1 
Balances abroad and foreign 
Discounts and ad 
Advances to the Treasury 3 
LIABILITIES. 


Capital paid up .......cccccoce 
Reserves 


Soecccccccseveseseees 


Advances 
Debt to the State .........00. 
ILITIES. 


Capital paid up .........ccseee 
Notes iv circulation ......... 
Deposits and current ac- 


Ceeccceccocccsssosece 1, 


2,265,370 


counte 
Foreign exchange liabilities 


536,808 


:860,643 
ooo 1, 
625,241 


3,656,305 


5,531,649 


June 15, | June 7, 
1929. 1929. 1929. 
1,534,984 | 1,533,805 


1,925,917 | 2,013,429 
9543,294 | 1,522,257 
3,625,241 | 3,625,241 


590,066 


500,000 
1,172,514 
4,007,763 
2,723,640 

455,939 


590,000 
1,172,512 
3,981,559 
2,651,304 

55,544 


June 15, 
1929. 
588,160 

5,473,429 


June 7, 
1929. 
583,387 

5,505,381 

2 


3,656, 305 


400,000 ‘ 
5,380,342 


1,774,325 
2,361,893 


400,000 
5,466,700 
1,715,946 
2,306,219 


619,473 


May 31, 
1929. 
1,531,392 


3,645, 241 


500,000 
1,171,188 
3,977,155 
2,875,601 

458,438 


May 31, 
1929. 
581,393 

5,526,961 


3 656,305 


400,000 
5, 414, 846 


1,801,620 
2,318,738 


BANK OF POLAND.—In zloty®* (000’s omitted). 


ted. eeeee seccceorses 

Loans against securities..... 

Reserve fund securities...... 

Liability of the Treasury.... 
LIABILITIES, 


Notes in circulation ......... 
Durrent accounts ......c..00- 
Government accounts ...... 


,000 
1,298, 474 


June 20, 
1929. 
625,645 
195,402 
513,968 
721,988 
91,135 
68,951 
25,000 


150,000 
100,000 
1,170,478 | 1,214,400 
467,634 562,504 525,601 
75,000 75,000 75,000 


June 10, 
1929. 
625,003 
195,402 
519,361 
733,064 

91,758 
68,951 
25,000 


150,000 
100,000 


150,000 


May 31, 
1929. 


® As from October 13, 1927, 8-91 slotys equals 1 U.S. dollar. 


June 23, 
1928. 
1,468,279 


1,807,664 
1,425,354 
4,470,613 


516,422 
1,128,264 
3,876,393 
1,118,516 
1,253,765 


iy 23, 

1929. 
578, 418 
5,663,411 
54 


, 


3,656, 305 


400,000 
5,438,338 


1,829,990 
2,390,030 


June 30, 
1928. 
601,271 
220,723 
733,434 


BANK OF FINLAND.—In F. Marks (000’s omitted). 


ASSETS, 
Gold SOCOSSSSSOSESSSSSSSSEEOSEOSOOESEE 
d Sonia Go 
Finnish an vern- 
ment secori eoedecanccceece 
Discounts and loans ........0006 
LIABILITIES, 


Notes in circulation ....ccccccee 
Deposits at notice ......cccccceee 


June 15, 
1929. 
301,477 
563,614 


301,707 
1,526,988 


1,469,837 
144,038 


June 29, | June 22, 

1929. "|" 1929. 
301,065 | 301,203 
553,538 | 549, 830 


301,707 | 301,707 
1,533,005 1,544,322 


1,472,538 1,455,188 
120,374 | ‘144,250 


June 30, 


Position, 


1928. |May30, 1914. 


310,603 
757,893 


337,806 
1,186,223 


1,585,416 
82,803 


35,091 
90,379 


21,826 
105,151 


123,941 
21,225 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted), 


ASSETS. 
Gold bullion and coins......... 
Silver COND. .ccccccccccvcsccccocccs 
Treas. notes and em. change 


Other 1 ebommemasrienean 
LisBILITIES, 


Notes in Circulation.....cccccce 
Capital paid Up.......cccerccseee 
Reserve 


Special reserve .asccsccsccescosee 
De poaité..coccrccscsescsceccscccoce 
Cartent ACcount,.....cccrccseee 
Government accounts..... 
Other liabilities... 


eocccoosecsece 


June 26, |June 19, | June 12,] June 5, 
929 1929. 1929 1929. 


932 
106, 723 


15,865 17,157 


23,850 
4,854 


13,535 
88,407 
57,878 


43,449 
15,581 
3,090 


2,500 
13,076 
51,874 

112,088 
15,469 


July 4, 
23,726 


Pnttiecssteinsnsteaesesneincsel 


BANK OF LITHUANIA.—In It. (000’s omitted). 


AS&ETS. 


GOld....ccccccccccccccccccccsccceece 
VOR cccccccccvccccccsescocovcococs 
State jeoeceooocee 


a... 
LIABILITIES. 


Capital Cocevcccccccccossoeocsooeee 
ReSOrVe..ccccsccscccsccsececseesees 
Banknotes in 
Depoai| 


TB ccovccccccccccccscescosces 


jeceeee 


34,367 
4,411 
1,816 

36,993 

84,298 

12,000 
1,350 

81,357 

70,365 


June 30,/ June 15,| May 31, 7 
929. 1929. 1929. 1929. 


BANK OF JAPAN.—In yen (000’s omitted). 


June 15, 
ae - 1929. 1929. 1929. 


—. 
Cash & 
D 
Advances 75,207 


N otes eeccescce 
Govt. deposits | 465,654 


1,312,091 | 1,248,995 


June 8, ; June l, 
29, 1,129,198 

696,914 709,272 
74,067 79,128 


1,203,938 


1,298,904 
480,869 | 491,700 


June 
J 


73,378 


19,881 
877998 


abe 30,1914 


41,740 
10,540 


362,270 
87,340 


79,666 
Other deposits |__ 377,988 diaeis 449,887 | 371,309 | __ 390,285 11,440 










TOMBE ews 


90 THE ECONOMIST. 








Both Departments Amount Inc. or Dec. on | Inc. or Dec. on 

| July 10, 1929.| Last Week. Last Year.® 
& & 

Note a eeeiniiee Ceccccccccccccsocccecoeces 368, 839, 800 o 261,058 = 8, 198,315 
ee ee ereccccccccccsccccccccocsores es aee'ias wee aS — 6,815,754 
Other de tht saeeceeneeeneeneeneenres 37,167,709 | — 130,115 f| — 2175:204 
en eeresccseesscsceesesceseeeees 67 | + s1¢ | — 185 
Tetal, outside liabilities Crccccccccvccosoos 480,601,089 on 29,654,899 = 17,189,458 
Capital and rest ..........ccccccssceceeeees 18,051,895 + 41,351 + 5,316 











Government debt and securities......... | 289,303,168 


+ 6,010,453 | + 12,546,183 
Discounts and advances ............002 16,182,431 


wet — 10,524,304 

















Other securities ...........cccscccscceccees 32,616,489 + 509, 581 
Silver coin in cee 4,839,189 - 583 - 560,811 
Coin and bullion g reserve)....... | 155,711,707 | + 5,776 | — 18,645,210 
Reserve of notes and coin in banking |————__—__ — 1. 
GepartMent ........ccccccsccscsscesceeees 46,871,907 266,834 — 10,873,895 
ee « of reserve to outaide lia- penntetagnonie 
(a) alisnGuememnets (“ pro- e on% 58% 
() Gold So daneapanhanien #% + 8 /0 
(** reserve ratio ") .....cccrccsceses 31% % 14% — 38% 
© Comparison includes old currency notes return 
I 
ns ssue Department. Banking Department. Gold in or ug 
- Oizonle- | Poblio | Beaker’ | | Other —-. ian 
Imoed. Deposita. 





& £ a 
May 22 |421,990,492) 362,363,774 15,299,748 57, 507,302 35,314,698} 846,806 in 
29 |422,467,271/ 360,106,563] 24,340,708 56,349,043 35,268,620} 437,112 in 
June 5 |422,968,424/361,576,772] 8,511,444) 70,346,971] 35,945,514] 494,107 in 
12 |423,241,482/362, 058, 951] 10,580,976} 61,100,497) 35,523,122) 270,967 in 
19 |422,469,470|360,303,589 21,263,029] 56,237,150} 35,554,502} 788,263 out 
26 /419,076,427/ 362,732,885] 24,714,405] 67,420,265) 36,159,499] 3,405,970 out 
July 3 /414,524,998/ 369,100,858] 28,296,091] 75,558,462) 37,297,824] 4,687,122 out 
10 [414,494,374'368,839,800! 9,230,390! 65,360,123' 37,167,709! 142,058 out 


DAADAAR Ms? 


in, Athi diieee die thee Mine tien i 




















Issne Department. | Both Depts. Banking Department. 

Date. | Govt. Other Gold Coin Govt. Dis- Other | Reserve & 
Debt and | Securi- | 82d Bullion | Securj. [O%va,*| Securl- | the “ Pro- 
Securities.| ties. ae. ties. oes. ties. portion. 

£ 


b £ &£ 7% 

May22 |247248974) 7922728 162747297 34 38486855 6915678}20119480/60383523/55 

29 1247220785) 79454421163269940) 34 vq |40031855} 8151163/22422917/63163377) 54 
June § |247267677} 7900003]163851130) 34 % |43106855| 6215102/20999901)/ 62274358) 54 

12 1247268035) 7899471/164211400) 35% |36211855} 5675391/21006730/62152449) 57 

19 |246518364) 8649008|163500617/ 3444 |35401855| 7596498)/24756088]63197028/555 

26 |246018364| 9149509/160207077|32 48 |38551855|26987712|23236682/57474192/44 
July 3 |246010860| 9149368)155705931|30 

10 |246011313! 9149498/155711707/31 # |43291855' 16182431'23466991/ 46871907) 41 #8 











BANKERS’ CLEARING RETURNS (000’s omitted). 











| Town. Metropottan Country. | Total. 
£ & £ 
19,345,578 930,450 1,506,121 | 21,782,149 
1,012,535 44,271 60,289 1,117,095 
ss 790,260 42,065 73,490 905,815 
Total to date, 1929 .........ccceeceee | 21,148,373 1,016,986 1,639,900 | 23,805,259 
Do. 1928 ...ccccccccsseveee | 21,132,391 991,930 1,632,356 | 23,756,677 


+ 15,982} + 25,056} + 7,544) + 48,582 
Increase or decrease in 1929......{ = 01% | = 2°5% |] = 0°5% | = 02% 


Total for year 1928 ..........ccc0eee8 | 39,311,117 1,854,190 | 3,039,422 | 44,204,729 

Total for year 1927 .........scccesses seen ane 4 oe co aa jis 
+ 2,491, 

Increase or decrease in 1928......4 |” ¢.'70, | a 5°4% | = 2°2% | = 6°3% 


PROVINCIAL CLEARING RETURNS. 














Month of June. © Jay &. 
1928. i929. | % | 1928. | 1929. 
Sumber of Working Days - - 


& & 
11,453,000 | — 1+2) 74,339,300 | 72,333,200 
4,582,000 | —17-2 ese eee 

4,712,000 |— 7:°9} 32,632,000 | 32,100,000 





3,890,00' 
LEICESTER ........000000e | 3,567,000 | 3,303,000 |— 
LIVERPOOL a) 33,839,000 30,374,000 > 
scsscseveves | 52,381,000 | 52,747,000 {+ 
NEWCASTLE-ON-TYNE 5,920,000 | 6,071,000 |+ 
HOTTINGHAM .......0000. 2,568,000 | 2,697,000 |+ 
GHEFFIELD Soescccvccccces 3,812,000 3,868,000 + 


Total  accoccocceccoccssecee | 131,807,000 ‘126,863,000 |—- 3-7 ove ove 
OVERSEAS BANK RETURNS. 
june Canada in June £0; Bwiterland, Ital; Bussia, Estonia and Boamanie 
U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 


July 12, June 28, ; June 2], ; July 12, 
REROUROES. 1929. lo 1928. 
aoe FOBCTVES seveveese | 2,901,820 340} 2,895,510 | 2,880,300 | 2,594,880 

















a moses 1,153,040 1,016,750 959,100 | 1,089,270 
tet in — 65,980 82,840 87,030 187,640 
136,140 149,530 139,460 217,770 


bills and A an eee | 1,365,830 
a, ecccccccsoesces | 6,282,470 
LisBILITIES. 


Federal Reserve notes in 
actual circulation ......... | 1,833,000 
Seserve account ............ | 2,302,870 
Total Geposits SCOOSCCOCCCOOSEEEOE 2,359,710 
fn and surplus 413,190 


1,262,430 | 1,198,760 | 1,495,170 
5,147,480 | 5,199,330 | 5,062,520 






1,658,500 | 1,649,190 | 1,640,150 


2,343,810 | 2,291,770 | 2,365,400 
2,419,660 | 2,368,670 | 2,407,440 

413,000 | 412,810 | 376,540 
5,147,480 | 5,199,330 | 5,062,520 


KG 








NEW YORK FEDERAL RESERVE BANK.—In $'s (000's omity:|, 
LS ————— ere | Sale kh 1 dane a6. | loos ar % 
Tyee.” | “roa | “Geno” | “Yeag® |S) 


Total bills discounted......... | 439,320 


15,030 
15,580 


Govt. 
Total bille and securities ... 472,740 


FOBEFVE ACCOUNE .....c.c0e08 945,710 


Batio of total res. to dep. and 
Federal Res. note liabili- 


ties combined ........+.2.00¢ 68-7% 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted) 






(July 13, 1999, 















425,250 317,590 
13,060 14,170 
19,880 24,570 

461,010 362,140 284,970 


966,400 962,820 | 928,020 











67-2% 772% | 81-1% | 634 








June 14,, June 7, a May 23, | May 17, | {Jane : 
ASSETS. 1929. 1929 1 
Gold coin and bullion ......... | 7, 


851 


Bubsidiary coin — .......cerceeee 88 
Bills discounted ........secs00. | 7,989 
Investments ..........ccccesceses 616 
LIABILITIES, 
RROBCFVE .....cccccrccccesccscsceces 600 
Notes in circulation ......... | 8,476 
Government deposits ......... | 1,861 
Bankers’ deposits.............. - | 5,161 
Ratio of cash reserves to 
liabilities to public ......... 49-5% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted), 


June 14, 

ASSETS. 1929. 
Total securities......... | 27,97,72 
LOANS  .eccceseseceeeseee | 13,10,05 
Oash credita .........00. 27,65,80 


Inland Dilla .....s0.00. | 5,49,93 

a DILIs .....0ceeeee 24,19 
ead STOCK .erccccsceee | 2,85,81 

Bal with other banks 25,14 

Cash crccccerreccecsceeseee | 19,83,39 
LIABILITIES. 


Capital paid up ...... | 5,62,50 
ReSCrve .....cccccccceseee 5,22,50 
Total deposits ......... | 80,53,14 


The above includes— & 
Deposits in London 936 
Advances in London 921 
Oash, &c., at other 

Banks in London 191 


June 
929 
23,81,16 | 23,68,38 | 23,57,65 
11,91,68 | 10,80,04 | 10,97,91 


27,65, 


48-7% | 47-1% | 49°5% | 51-7% | 


-50 | 5,22,50 | 5,22,50 
68 | 80,81,69 | 79,18,34 





















; 29, | 1929.") iy’ 
7,715 | 8,257 | 7,961 | 7,930 | jaz 
90 94 


112 113| "3 
8,600 | 9,404 | 8,606 | 8415) alg 
616 616 616 616| 3 


1,000 | 1,000 | 1,000 1,000 | 1.09 
600 600 | WE 
9,032 | 9,709 | 8,243 8,318 | 7.43 


1,438 2,050 2,250 1,803 | lay 
4,889 4,994 4,925 5,053 | 5.3% 





7, | May 31, | May 24 
s 1929.’ | 1929.” 


80 | 28,73,65 | 29,45,06 
60 | 6,59,55 | 7,16,14 
68 30,06 33,80 
43 | 2,85,40 | 2,85,40 
93 18,82 24,30 
49 | 19,21,72 } 16,24,75 13,96,04 121s 


50 | 5,62,50 | 5,62,50 





& £ A 
05 940 1,043 979 B an 
19 922 980 937 ; 
37 139 182 121 19 















ASSETS. ; 
GOld ...cccccsosseeesesees | 36,650,056 
asseta— 


oo soue deposits ...... | 7,304,435 | 7,2 


discounted ... | 18,501,897 
dis- 


counted at home... | 7,669,984 | 8,1 
sec, 
To the State......... | 8,968,689 | 8,9 


Other advances a 2,525,350 
ing forw: exch.) | 3,367,139 
LIABILITIES, 


Notes in circulation 64,840,868 | 64,9 
Public deposits ...... | 11,455,601 | 11,0 


Private deposits ...... | 6,186,520 


Other liabilities ...... 2,442,561 2,1 


THE REICHSBANK.—ln Reichsmarks® (000’s omitted). 


Deegan met aaend 


Gold and bullion seeeseseeerssoseaees 
Of which deposited abroad ........ 
in currencies 


eecccccoce 







Bills of exchange and cheques _......... 
Bilver and Other COIN  ...ccccccsccssecesees 
Notes of other German banks ............ 
BCUREEE:  cccocnccccctneccosnnsescnccessscée eo 
Investments  .....ccccccecceccccsccccecses eves 
LIABILITIES. 


Reduced capital ...........scsrccsccsssesceees 


Increase of capital (shares not yet 


Notes in circulation .............. eocesocncs 
obligations 


Other eS 


e to billion 
Equal to one . a or one Ren 
pound of fine gold equals 1,392 Relches age 


NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted.) 













July 4, 


ASSETS. 1929. 
Gold m Bills and Bal- 
ances Abroad ...... | 457,991 
Beourities ........cccc | 763,546 





54,171 





NETHERLANDS BANK.—In florins (000’s pone 


uly 1, 

ASSETS. 1929. 
Gold SOC COOH CCOLOCOOEOOE 436,712 
Silver 21,162 


Dects. and advances | 389,271 
LiaBiLariss, 

Notes in circulation | 844,463 

ecccescecces-! 31,610 








mee 





s . "| 1929. 
1,003,723 |1,003,269 | 999,631 | 998,545 | 799,495 |] © 


460,1 


726,589 | 730,260 


2,538,160 |2,481,862 |2,449,975 |2,474,129 |2,138,241 
65,805 106,256 


(b) In thousand francs. 


June 
ia 
21,664 
326,641 
779,003 
21,055. 


36,624,701 | 36,616,599 


18,503,327 | 18,469,689 | 18,531,259 


2,321,823 | 2,354,757 | 2,415,007 
2,881,415 | 3,447,932 | 3,200,650 


6,620,272 | 6,519,388 | 6,028,098 


June 27, 
1929, 

















































June 28, , June 21, | June 14, July §, 
1929. 


1929. 1928. 
36,609,919 | 29,175,3% 


99,514 | 7,254,755 | 7,439,795 | 15,920! 


1929. 


04,939 | 6,366,589 | 6,274,965 | 2,206, 
68,689 | 8,968,689 | 8,968,689 


21,466 | 62,970,649 | 63,140,820 | 60,295.08 
40,588 | 11,410,130 | 11,716,192 | 6,602,7% 


22,134 | 2,578,343 | 2,555,174 


July 6, June 29, ; June 22,; July], 


1929. 1929. 1929. 
177,212 | 177,212 | 177,212 
1,994,459 | 1,911,384 | 1,764,327 
101,017 80,095 59,147 
368,928 360,526 330,746 
2,798,568 | 3,001,218 ; 2,481,510 
115,862 | 144,706 
3,324 19,440 





92 
523,135 562,049 480,142 


122,788 22, 122,788 
177,212 177,212 
319,608 319,608 319,608 
4,610,013 4,068,747 
603,845 579,210 
330,962 329,227 316,015 


tenmark, 
with the new legal prescription of # 





June 20, 
1929 


88 | 456,482 | 459,784 | 446,561 
693 ene 


97,601 71,075 
















June 17, { June 10, Positios. 

1929, "| 1929. aay 8 
436,788 | 436,893 | 436,049] 160% 
331,688 | 349,785 | 390,512 


| 


665 
788,661 12 | 829,670 
15007 |. “tarros | “aeraeo |___ 5 





coe Se Coe CO Se oo SS oe 


[roo ews 


\ssao Beez’ \ 


July 13, 1929. | 


rins (000’s omitted). 
BANK OF JAVA.—In flo ( = Position 
Taly 6, | ane 29, Jans g2. Peas.” | 1938." May 30,1914. 

evesceccooeoss wane ae 182,900 183,400 Bhat 30766 


socceeoeee 


oasis, advances, nd | 166,400 | 160,200 | 155,200 | 149,700 | 139,572] 17,667 


~ LIABILITIES 889} 109,499 
304,900 | 304,700 | 308,600 | 316, y 
- in hrc agate re 47,500 | 43,500 | 39,700! 38,875! _—12,260 


BANK OF SWEDEN.—In kronor (000's omitted). 


Jul June 29, | June 22, | June 15, 
iso” 1929. | 1929.'| 1 


233,772 
6,052 
75,705 | 175,705 | 75,705 | 75,705 


185 185 164 164 
286,987 | 286,308 | 259,899 | 263,317 
73,981 77,420 69,318 63,068 
44,775 | 41,848 46,686 47,107 


44,402 74,266 67,704 61,150 55,162 


in ctreaiation vcessssecereeee | 515,523 | 560,033 | 508,236 | 500,520 | 493,480 
ernment deposita rreceeseseeeee | 178,718 | 201,143 | 204,093 | 205,299 | 171,312 
te deposits .. eeeeeecoseoonees 19, 584 13,518 6,588 6,737 22,563 


“ Bills able in Sweden ” and “ Advances made on Govern- 
ue ean ponte ” lea advances and cash credits which are noé available 


cover for the note issue. 
BANK OF NORWAY.—In kroner (000’s omitted). 


June 29, } June 22, | June 15, 
1929. 1929. 1929. 


ASSETS. 
mand builion—-Gold sss... | 146,782 | 176,783 | 146,786 | 147,010 
pnee abroad and foreign bilis | 45,809 | 43,687 | 41,780 | 37,126 


regian and Foreign Govern- 

neDt BECUFItIE ....cccreseeceeres 11,393 11,393 11,393 9,340 

punts add 10ANS .....ccccceeeee | 274,619 | 266,714 | 267,443 | 291,378 
LIAB 


e ove 317,685 | 307,812 | 305,414 | 325,368 | 113,484 
posits at Sight .....-ecereeee eoee 97,223 96,446 98,251 98,448 7,188 


ATIONAL BANK OF DENMARK.—lIn kroner (000’s omitted), 


June 29, | May 31, | Apr. 30, ° June 30, Position 
ASSETS, 1929. 1929. 1929. 1928. |May 30, 1914, 
n and bullion... | 172,582 | 172,636 | 172,691 181,851 76, 
ns & comets 99,836 | 101,161 | 100,128 96,1 88,386 88,470 
tors abroad . 84,002 88,131 86,492 96,864 24,102 
poneotay 30,254 33,221 33,924 18,832 11,988 


365,768 | 358,173 | 359,411 359,581 157,266 
33,871 28,742 33,081 23,095 6,698 


BANK OF SPAIN.—In pesetas (000’s omitted). 
July 6, | June 28, | June 22, | June 15, | Jul 
1929. 1929. 1929. 
2,561,478 2,561,262 
718,098 722,317 
ne & Discounts |2 ,108,954 2,036,363 2.088 002 {2,075,296 
nish 4% stock... | 344,475 | 344,475 344,475 344,475 | 344,475 
ce. to Treasury 150,000 150,000 | 150,000 | 150,000 | 150,000 


pulation sessvsece 4,349,064 |4,258,191 |4,234,918 14,279,828 14,316,429 
DOG B....0+008 cesses | 961,978 | 939,271 | 927,815 |} 966,757 11,001,717 


BANK OF PORTUGAL.—In escudos (000’s omitted). 


June 26, ; Junel9, | June 12 June 5, June 27 
ASSETS, 1929. | 1929. 1929.’ | 1929. 1928. ' 
Im and bullion ......s00000 9,693 9,696 
Which old  .....sceceee i 8,577 
ances abroad 290,225 
__ een encnseenens 271,942 284,128 
eseseeeee | 1,709,428 1,711,473 1,708,422 1,722,362 1,644,784 


1,845,362 | 1,843,094 | 1,851,150 | 1,860,430 | 1,902,234 
50,359 49,747 49,597 49,012 91,759 


USTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


ASSETS, June 23, June 7, June 30, 
, pant cap ant tation 1929. 929. 1928. 
we 168,634 117,199 


exchange ......... | 199°248 194,712 | 285,703 
fordgn exchange} * 342, 289,863 


discounted ..... 317 963 167,652 
. Deb Seeeescosees. aaa : “ 
* sess 109,714 109,714 | 167,701 


43,200 
1,044 0st oaz'ose 
"36,664 95,485 | 89,86 31,867 
t In dollar and sterling only. 
BATIONAL BANK OF HUNGARY—I i 
—In Hungarian Pen 
(000’s omitted). hex e 
ee June 30, June 35, June 15,| June 7, | June 30, 
1929. 192 1928. 


a 929. 1929. 9. 

Prat nd DUOM wssssseesesessese | 176,625 176,628 | 176,604 176,624 
notes eeeeereoeeeccose. 

eo a mnernts 17,070 | 11,859 


til, a arrants and securities” | 387 349.a49 388657 
TYCABUFY......ccceesees,., 92,180 92,180 

Ser veeeceecoscsose. Sie 38.086 

rat acount agen sonore | seeane | 358/086 


. Oalculated at pre-war parity of exchange. 
ATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted), 
Assets, June 30, / June 23, | June 15, ; June 7 June 30, 
way Ae 1929." | 1929." | “ 1929. 5 , 
at | sin | At | etn | dt | ait 
cae a 1,740,041 LTasis 72: 1,890,173 


bunts and 
y 1,853 1 
3,973,826 | 3,975,891 3,989,367 994,927 | 4,774, 
bibdate ¥ ie 
936,445 | 698,255 678,158 24,512 38.816 


w- | 7.612183 | 6,596,454 | 6,706,417 


ij 


; 
I 
[ 


i 


eee ce bry 
mwurswres | 248,672 | 276,603 | 250,434 
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HATIONAL BANE OF THE SERBS, &c.—In dinar (000’s omitted). 


ASSETS. 
Gold OO 0000000000 000008008 C00 Cae 
Other coin and notes ...... 
—_ oreign credits eeeceesessoosce 


Poeccccccccscoscceseseeeces 


advances ...... 


LIABILITIES. 
Notes in circulation ........ 
State credits ......cccccccccsee 
Deposits 


Seecesooecccocosscoococs 


177,811 
1,260,220 
4,201,092 


5,195,859 
227,852 
817,728 


4,201, 082 

4,963,706 
227,84 

1,041,414 


June 15, 
1929. 


92,953 
18,035 
201,251 
1,202,604 
4,201,087 


5,025,759 
227,839 
976,609 


June 8, 


4,201,096 


5,161,820 
227,827 
950,290 


June 30, 
1928. 
90,256 
18,000 
253,726 
1,320,615 
4,323,078 


5,354,449 
294,028 
872,325 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


ASSETS. 
Gold and silver holdings ... 
Balances abroad and foreign 


Seeccecceccsecccee 


currencies 
ae _hegneen eve 
vanoes Treasury 
LIABILITIES. 


oomets = UP cecccccecccceee 


June 23, 
1929. 


1,536,808 


1,860,643 
1,590,066 
3,625,241 


500,000 
1,171,088 
3,964 
2,714,852 

455,349 


June 15, 
1929. 
1,534,984 


1,925,917 
1,543,294 
3,625,241 


500,000 
1,172,512 
3,981,559 
2,651,304 

455,544 


June 7, 
1,533,805 


2,013,429 
1,522,257 
3,625,241 


500,000 
1,172,514 
4,007,763 
2,723,640 

455,939 


May 31, 
192 
1,531,392 


2,094,865 
1,522,999 
3,645,241 


500,000 
1,171,188 
3,977,155 
2,875,601 

458,438 


BANK OF GREECE.—In drachmz (000’s omitted). 


Gl cecrceccccccccesccsveresces 


Gold exchange ......cccccccce 
Other — exchange ... 
im. cocececcecscvcceveces 
Debt to the State .........008 
ILITIES. 


L1aB le 
Capital paid up ........cccceee 
Notes in circulation ......... 
Deposits and current ac- 


Seecccccsscesevecoese 


counts 
Foreign exchange liabilities 


3,656,305 


400,000 
5,531,649 


1,619,473 
2,265,370 


June 15, 
1929. 
588,160 

5,473,429 

39 


400,000 
5,466,700 
1,715,946 
2,306,219 


June 7, 
1929. 
583,387 

5,505,381 


3,656,305 


400,000 
5,380,342 


1,774,325 
2,361,893 


May 31, 
1929. 
581,393 

5,526,961 


37,382 
79,730 
3,656,305 


400,000 
5,414,846 


1,801,620 
2,318,738 


BANK OF POLAND.—In zloty* (000’s omitted). 


ASSETS. 
= which held abroad ...... 
Bills discounted peece ecscessece 
Loans against securities..... 
Reserve fund securities...... 
od of the Treasury.... 
Senne. 


Notes tn in cn 
t ACCOUNTH ......00.008 
Government accounts ...... 


1,298, 474 
467,634 
75,000 


June 20, 
1929. 
625,645 


195,402 
513,968 


June 10, 
1929. 
625,003 
195,402 
519,361 
733,064 

91,758 
68,951 
25,000 


150,000 
100, 
1,214,400 
525,601 
75,000 


May 31, 
1929. 


75,000 


® As from October 13, 1927, 8-91 slotys equals 1 U.S. dollar. 


June 23, 
1928. 
1,468,279 


1,807,664 
1,425,354 
4,470,613 


516,422 
1,128,264 
3,876,393 
1,118,516 
1,253,765 


May 23, 
1929. 
578,418 

5,663,411 

1,154 


3,656, 305 


400,000 
5,438,338 


1,829,990 
2,390,030 


June 30, 
1928. 
601,271 
220,723 


1,183,974 
595.201 
1,779,176 


BANK OF FINLAND.—In F. Marks (000’s omitted). 
June 29, | = 22, — 15, 


ASSETS, 


GOIld ...ccccccccsecsecrecescersccssoes 


1929. | 
301,065 | 
553,538 | 


Finnish and Foreign Govern- 


Discounts and loans ........006. |1, 


Notes in circulation ...ccccccces 
Deposita at notice ........ccc0.- 


301,707 


929. 


301,203 | 301,477 
549,830 | 563,614 


301,707 | 301,707 
533,005 |1,544,322 {1,526,988 


1,472,538 (1,455,188 |1,469,837 
120,374 | 144,250 | ‘144,038 


June 30, 


Position, 


1928. |May30,1914. 


310,603 
757,893 


337,806 
1,186,223 


1,585,416 
2,803 


35,091 
90,379 


21,826 
105,151 


123,941 
21,225 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted), 
June 26, |June 19, } June 12,| June 5, 
1929. 192 1 


ASSETS. 
Gold ballion and coins........ 
Silver COIN, ..ccccccccccccccesccccs 
Treas. notes and em. change 
Other aasets.. SeSCOSSSEESESEOOEOOS 
LIABILITIES. 


Notes in circulation... 
Capital paid Up..........00cccce 
Reserve SOSESESEESSSOSSOSSOOSOCSOOS 

RB ccccccccccccccccccecoococe 
Cartent AccouNts......cccccceee 
Government accounts.......... 


July 3, 
1929. 
23,865 
4,887 
45,637 


1929. 
23,859 
4,825 
836 
12,259 
§9,609 
58,611 
18,334 


55, 
108, 
17,306 | 15,469 


17,157 


929. 
50 


2,500 

13,076 

388 | 51,874 
9455 | 112,088 


BANK OF LITHUANIA.—In It. (000’s omitted). 


ASSETS. 
GbE .cccccccccccecccecscesocecooces 


State Treasury COins.......0000 


enn ge na 
LIABILITIES. 


Capital Pocecccccssessssceeeseseee® 


Banknotes in circulation...... 
Deposi 


TB cccccccccccccccccesccesoes 


ASSETS. 
Cash & bullion 


Discounts.....- 
Advances ..... 75,207 
LIABILITIES. 


N otes eeocevcce 1,312,091 ee 
Govt. deposits 


465,654 


13,484 


14,067 


480,869 


June l, 
1 


29,198 
tos'2 7a 
79,128 


904 
491-700 


34,354 
4,352 
1,835 

42,110 

‘67,502 


12,000 

1,200 
91,743 
67,098 


July 4, 
1928. 
23,726 


June 30,/ June 15,| May 31, | May 15, r. 30, } June 30 
1929. | 1929. | 1929. 1829, “Toa 1928. ° 


Position 
1928. ' |June 30,1914 


1,137,259 
992,794 
73,378 
19,881 
Mer 998 


41,740 
7 


362,270 


87,340 
Other deposits 377,988 sisels 449,887 | 371,309 390,285 11,440 


Ba on eee a a 


x . s cane a 
ee ee ae eens 








eget * A et 





Se ota 


een Sentai ae 


TRE eee ae 


slants Meh ste 
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Amount or Deo. on | Inc. or Dec. on 
July 10, 1929. ".? Week. Last Year.® 
& & & 
368,839,800 | — 261,058 | — 8,198,315 
rats “10, ioe ed — 6,815,754 
65,36 . _- yd = 
37,167,709 130,115 2,175,204 
3,067 + 314 - 185 
480,601,089 — 29,654,899 — 17,189,458 
18,051,895 + 41,351 + 5,316 


+ 6,010,453. | + 12,546,183 

















26 /419,076,427| 362,732,885] 24,714,405) 67,420,265) 36,159,499) 3,405,970 out 
July 3 /414,524,998/369,100,858| 28,296,091! 75,558,462) 37,297,824] 4,687,122 out 


*1e182.431 138.775 
6,182.43 — 36,138,7 a 
32.616,489 | + 509,581 10,524,304 
4,839,189 - 583 - 560,811 
155,711,707 + 5,776 — 18,645,210 
46,871,907 + 266,834 — 10,873,895 
of reserve to ou ames 
(a) Bonking Banking department only (“ pro- ans — sax 
(b) Gold stocks to deposits and notes = 
(“* reserve ratio ) ....cc.csesceess 31% % 134% — 38% 
© Comparison includes old currency notes return 
Issue Departmen Banking Departmen 
: _ . Gold in or “g 
sears Oiroule- | Publi Other =a lad 
tion. mee Deposits. 
1929. £ £ 
May 22 |421,990,492) 362,363,774 15,259, 748] 57 507,302 35,314,698] 846,806in | 5 
29 |422,467,271/ 360,106,563} 24,340,708] 56,349,043] 35,268,620] 437,112 in 5 
June 5 |422,968,424/361,576,772| 8,511,444] 70,346,971| 35,945,514] 494,107 in 5 
12 |423,241,482 362, 058, 951] 10,580,976} 61,100,497) 35,523,122} 270,967 in 5 
19 422,469,470 360,303,589 21,263,029} 56,237,150) 35,554,502} 788,263 out : 
5 
5 














10 (414,494,374:368,839,800! 9,230,390! 65,360,123' 37,167,709 142,058 out 
Iasne Department. | Both Depts. Banking Department. 

Date. | Govt. | Other | Gold Coin | Gov, Other & 
Debt and | Securi- a — ee Securi- | the “ Pro- 
Securities.| ties. Ratio. ties. oss. ties. portion. 

1929. £ £& £ % & £ £ 


£ % 
May22 |247248974| 7922728] 162747297) 34 48 |38486855| 6915678/20119480/60383523/55 
29 1247220785] 7945442] 163269940) 34 wy |40031855) 8151163/22422917/63163377/54 
June § |247267677| 7900003] 163851130! 34 4 143106855) 6215102)20999901/62274358) 54 
12 |247268035| 7899471]164211400/35 4 |36211855| 5675391/21006730/62152449/57 
19 |246518364) 8649008/163500617 cH 35401855) 7596498|24756088/63197028/55 
26 |246018364| 9149509|160207077|32 48 |38551855/ 26987712) 23236682) 57474192/44 
July 3 |246010860| 9149368 155705951) 50 37281855)|52321206)|22957540/ 46605073) 33 
10 1246011313] 9149498'155711707/31 # |43291855' 16182431 /23466991/46871907| 41 #8 


BANKERS’ CLEARING RETURNS (000’s omitted). 


| Town. | Metropottan| Country. | Total. 

















1929. § £ & £ 
January 1 to June 26 ....cccccccesee | 19,345,578 930,450 1,506,121 | 21,782,149 
Week ended July 3  .cccccocerecees 1,012,535 44,271 60,289 1,117,095 
Week ended July 10 ........ eeesces 790,260 42,065 73,490 905,815 
Total to date, = eccsccsccessccesee | 21,148,373 1,016,986 1,639,900 | 23,805,259 
Do, eosccccosecccoscce | 21,150,591 ae a 23,756,677 
+ 15,982} + 25,056] + 7,54 + 48,582 
adeeienananes ame = 01% | = 2:5% | = 0°5%] = 0-2% 
Total for year 1928 ........ccceceeee | 39,311,117 1,854,196 | 3,039,422 | 44,204,729 
Total for year 1927 ..........scceceee rye eee Mg tus 
+ 2,491,435 | + + + . 
Increase or decrease in 1928.22.64 = 6°7% | = 54% a 2°2% = 6°3% 
PROVINCIAL CLEARING RETURNS. 
ite Weekly 
Month of June. otals to July 6. 
1928. 1929. | % | 1928. | 1929. 
Sumber of Working Days - 7 s s 
BIRMINGHAM . 11,601,000 | 11,453,000 | — mnie 2] 74,339,300 | 72,333,200 
BRADFORD 5,540,000 4,582,000 7°2 was 
BRISTOL .. 5,117,000 4,712,000 | — = * 9 32, 632, 000 | 32,100,000 
DUBLIN ose eee 135, 036, 300 }133,143,000 
ULL .... 3,572,000 3,112,000 —12:8 24,860,900 23,601,400 
cocccce 3, 890,00! 3,944,000 |+ 1:3) 26,863,500 | 27,286,500 
LEICESTER 3,567,000 3,303,000 |— 7-4] 23,951,600 | 22,270,100 
LIVERPOOL 33,839,000 | 30,374,000 |—10°2'230,505,200 |215,762,500 
52,381,000 | 52,747,000 |+ 0-6 366,214,800 347,028,200 
EWC. .920,000 6,071,000 |+ 2-5) 39,756,200 | 39,319,400 
NOTTINGHAM 2,568,000 | 2,697,000 |+ 5-0} 17,419,300 | 17,193,900 
3,812,000 | 3,868,000 |+ 1-4 27,253,300 27,603,500 
Total  scccccosccscecoecees | 131,807,000 ‘126,863,000 |— 3-7 oe ani, 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Bank of a red in the Economist of 
ere Canada in June 29; Switzerland, I Italy, a Estonia and Ss 


U.8. FEDERAL RESERVE BANES.—In $’s (000’s omitted). 


July 12, July June 28, | June 21, ; July 12 
REROURCES. 1929. 1929. 1929. 1939. 1928,” 
Total Total gold FOBEFVES —.e..00006 | 2,901,820 2,895,510 | 2,880,300 | 2,594,880 
sssesese | 1,153,040 1,016,750 | 959,100 | 1,089,270 
et in on 65,980 82,840 7, 187,640 
136,140 149, 530 | 139,460 | 217,770 
aaa -— Ro 1,262, = 1198708 1 Aen 178 
Total a eccccccccoccoce 6,282, 5, 9 5,1 330 5, 2,520 
Vederal Reserve notes in 
actual circulation ......... | 1,833,000 1,658,500 | 1,649,190 | 1,640,150 
Seserve account ............ | 2,302,870 1,770 5,400 
Total deposits .........-.0..0-0. | 2,359,71 2,419,660 2358670 3407, 440 
Copital paid in 413,190 3,000 412,810 





NEW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted) 





July 12, | July 5, June 28, | June 21, ; July 
1939. 1939. 1929. 1929. 18 
eosesene 439,320 425,250 317,590 251,660 | 449 630 
Bills t in open m 15,030 13,060 14,170 11,960 33.499 
Total U.S. 15,580 19,880 24,570 15,540 40. 300 
Total bills securities ... 472,740 461,010 362,140 284,970 | 523,429 
Deposits — Memberbank — 
FOSEFVE BOCOUNE .....000000- 945,710 966,400 962,820 928,020 | 929 549 
Batio of total res. to dep. an ; 
Federal Res. note liabili- 
ties combined .............0. 68° 7% 67:2% 77°2% 81-:1% | 63- 1% 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted), 
June 14,; June 7, — May 23, | May 17, | June js 


ASSETS. 1929. | 1929. 1929, | 1929."| i998,” 
Gold coin and bullion... | 7,851 | 7715 | 8,257 | 1,961 ] 7,883 
Subsidiary COIN .....sssesesers 94 112 113} 93 
Bilis dleceunted cn. | 7,989 | 8, 600 9,404 | 8,606 | 8415 | g1é6 
Investments .......cc0eeeeevee | 616 616 616 616 616 | "595 

LIABILITIES. | 
Capital ....cccccccserseseeseeees | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,00 
BESCFVE wocsesessessecsssseseseeeee | 600 600 600 600 600 | "509 
Notes in circulation ......... | 8,476 | 9,032 | 9,709 | 8243 | 8318 | 7,43] 


Government deposits ......... | 1,861 1,438 | 2,050 | 2,250 1,803 | 1,334 
Bankers’ deposits............... | 5,161 4,889 4,994 4,925 5,053 | 5.33 
Ratio of cash reserves to | 


liabilities to public ......... | 49-5% | 48-7% | 47-1% | 49-5% | 51°7% | 51-29, 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


June 14,1; June 7, | May 31, | May 24, ; May 17, ) June 15 

ASSETS. 1929. 1929. 1929. 1929. 1929. 1928.” 
Total securities......... | 27,97,72 | 23,81,16 | 23,68,38 | 23,57,65 | 23,35,00 | 25.71.25 
LOADS  cecccccccccccccces 13,10,05 | 11,91,68 | 10,80,04 | 10,97,91 | 11,64,38 | 12.05.40 
Cash credita scccesecseee | 27,65,80 | 27,65,80 | 28,73,65 | 29,45,06 | 29,31,93 | 30.64.57 
Inland bills .........00 5,49,93 | 5,81,60 | 6,59,55 | 7,16,14 ] 8,06,22 | 9.38.64 


vee DILIS ....ceeeeeee 24,19 23,68 30,06 33,80 39,91 37,82 


Dead stock .....cocsees 2.85,81 2,85,43 2,85,40 2,85,40 2,85,28 2,84,77 

Bal, with other banks 25,14 17,93 18, +30 Y 19,70 

ecccececsccsceesseses | 19,835,539 | 17,53,49 | 19,21,72 } 16,24,75 | 13,96,04 | 11.21.68 

oes paid up ...... | 5,62,50 | 5,62,50 | 5,62,50] 562,50 | 5,62,50 | 5.62.50 

eoccececoocccococe 5,22,50 5,22,50 §,22,50 5,22,50 §,22,50 5.12.50 

Total de Total deposits ecccsssee | 80,53,14 | 78,37,.68 | 80,81,69 | 79,18,34 | 78,14,06 | 76,03,75 
The above inclades— £ £ & & x £ 

Deposits in London 936 905 940 1,043 979 1,031 

Advances in London 921 919 922 980 937 994 

Cash, &c., at other 
Ranks in London 191 137 139 182 121 1 


BANK OF FRANCE.—In francs (000’s omitted). 


July 5, June 28, June 21, June 14, July 6, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 
GOld ..cccccccccesescesese | 36,650,056 | 36,624,701 | 36,616,599 | 36,609,919 | 29,175,976 
F asseta— 
a deposita ...... | 7,304,435 | 7,299,514 | 7,254,755 | 7,439,795 | 15,920,276 
discounted ... | 18,501,897 | 18,503,327 | 18,469,689 | 18,531,259 | 12,684,965 
Commercial bills dis- 
counted at home... | 7,669,984 | 8,104,939 | 6,366,589 | 6,274,965 | 2,206,391 
To the State......... | 8,968,689 | 8,968,689 | 8,968,689 | 8,968,689 | 9,130,000 
Other advances ... 2,525,350 | 2,321,823 | 2,354,757 | 2,415,007 | 1,961,885 
Other assets (exclud- 
ing forward exch.) | 3,367,139 | 2,881,415 | 3,447,932 | 3,200,650 | 2,610,477 
LIABILITIES, 
Notes in circulation 64,840,868 | 64,921,466 | 62,970,649 | 63,140,820 | 60,295,093 
Public deposits ...... | 11,455,601 | 11,040,588 | 11,410,130 | 11,716,192 | 6,609,796 
Private deposita ...... | 6,186,520 6,620,272 | 6,519,888 | 6,028,098 | 5,487,773 
Other liabilities ...... | 2,442,561 2,122,134 | 2,578,343 | 2,555,174 ! 1,629,747 


THE REICHSBANK.—1n Reichsmarks*® (000’s omitted). 
July 6, | June 29 


June 22,4 July 7, 





1929. 1929. 1929. 1928. 
Reichsbank ouase not Sen fasued ...... 177,212 177,212 177,212 177,212 
Gold and bullion .......seccccssesersecerees 2,105 378 
Of which deposited abroad oe (0,0 85,626 
Reserve in foreign nae ’ 239,549 
of exchange and cheques ......... | 2,798,568 | 3,001,218 ; 2,481,510 | 2,305.255 
Silver and other COIN  ......essececeeeseree 116,89 115,862 144,706 84,290 
Notes of other German banks ............ 12,505 3,324 19,440 16,289 
AGVANCES  arcrccccccccccerscccscccscccccecsoes 79,852 194,331 92,609 27,259 
BWOCREROBED ccveiccccocsesccccseccccscsescoce 92,878 92,889 92,888 93,987 
Other aasete .......ccccrcccscrcccrccessesces 523,135 562,049 480,142 | 604,255 
LIABILITIES, 
Reduced capital ...........sscscsssssssseceeee | 122,788 | 122,788 | 122,788 | 122,788 
Increase of capital (shares not yet issued) 177,212 177,212 177,212 177,212 
RROBEEVD  ccecccenccssocesonsoenececoccccceenses 319,60 319,608 319,608 | 284,205 
Notes in erccscccscccsccerseecese | 4,610,013 | 4,838,647 | 4,068,747 | 4,426, 661 
Other maturing obligations ......| 603,845 | 631,313 | 579,210 | 423.769 
Other sanboduesiuennoveseestiotsense 962 329,227 316,015 | 218,834 
© Equal to one billion ee or ove Rentenmark, 
The reserve is accordance with the new legal prescription of on¢ 


pound Lat gold equals 1,392 Belches oyks, 
NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted.) 





Position, 
July 4, | June 27, | June 20,| June July 5, | May 28, 
ASSETS, 1929. 1929.'| 1929. ° 1929.” 1928. | 1914. 
GOI ....--ecccceseeeveee {1,003,723 |1,003,269 | 999,631 | 998,545 | 799,495 (b) 
Foreign Bills and Bal- 232,650 
ances Abroad ...... | 457,991 | 460,188 | 456,482 | 459,784 | 446,561 
Silver and other coin a a 1,693} 1,654 pa 
Beourities ........0000-. | 763,546 | 726,589 | 730,260 | 733,050 | 542,716 |‘ 697,600 
Notes in circulation... |2,538,160 2,481, 862 |2,449,975 |2,474,129 |2,138,241 | 934,150 
Current accounts...... | 54,171 | 65,805 | 97,601 | 106,256 | 71,075 | 112,125 





(b) In thousand francs. 


WETHERLANDS BANK.—In florins (000’s omitted). 
uly 1, | J J 
sem | ale, | ems | ea | eae” | Se 
eae oars 436,788 oe eer e4 
389,271 331,688 
788,061 


844,463 
21,610 15,007 






Gold eccccorccesooocos 





Scceccccccococs 
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Notes in circulation 
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BANK OF JAVA.—In florins (000’s omitted). 


ence June 29,| June 22, )June 15,; July 7 Position 
ioe” 1929. | 1929. | 1929. | 1928.’ |May30,1914. 


173,784 971 
175,000 | 183,800 | 182,900 | 183,400 | 4 “14°30 22971 





Dash witments  w« | 166,400 | 160,200 | 165,200 | 149,700 | 139,572) 17,667 


_.. | 308,100 | 304,900 | 304,700 | 308,600 | 316,889] 109,499 
yabie! 44,000 | 47,500 | 43,500 | 39,700! 38,875! 11,250 


BANK OF SWEDEN.—In kronor (000's omitted). 


Jul June 29, | June 22, | June 15,} July 7 
189" 1929. '| 1929.’ | 1929 1928.” 


gt issu’ | esas | “ener | eau | “ese | Uti 

el eo—Swedish | 5,9 , 1012 

goverment secur 75,705 | 75,705 | 75,705 | 75,705 | 60,584 
” quoted on 

a ee eemeni 185 185 164 164 804 


foreign bourse 286,987 | 286,308 | 259,899 | 263,317 | 286,608 
pals payable in Swedent swerve» | “7981 | 77,420 | 69,318 | 63,068 | 16.775 
pulance abt00d ssesseseessevevseee | 44,775 | 41,848 | 46,686 | 47,107 | 56,674 
advances made oD government 04 

mrities and bondst eee | 44,402 | 74,266 | 67,7 61,150 | 55,162 
Sotes in on TatlON vcesssseeseeeee | 515,523 | 560,033 | 508,236 | 500,520 | 493,480 

Ne ent deposita ...cccsessseeee | 178,718 | 201,143 | 204,093 | 205,299 | 171,312 
Ss CE cticcocsermens “") “poise | 13,518 | 6,588 | 6,737 | 22.563 


the items ‘* Bills payable in Sweden ” and “* Advances made on Govern- 
whe eities and Bonds " excludes advances and cash credita which are not available 


wu cover for the note issue, 


BANK OF NORWAY.—In kroner (000’s omitted). 


Position, 
June 29, | June 22, | June 15, | June 30,| May 31, 
ASSETS. 1929. 1929. 1929. 1928. 1914. 
Goin and bullion—Gold ....0..0. | 146,782 176,783 | 146,786 | 147,010 44,224 
Balance abroad and foreign bills 45,809 43,687 41,780 37,126 28,533 


ment securities ..... eeeeeeeeene 11,393 11,393 11,393 9,340 8,816 
Discounts and 10AN8 ......00ceeecee | 274,619 | 266,714 | 267,443 | 291,378 76,911 
LIABILITIES, 


Notes in circulation .....cccecccee | 317,685 | 307,812 | 305,414 | 325,368 | 113,484 
Deposits at sight .....se00 ecccceee 97,223 96,446 98,251 98,448 7,188 
ee En ee ae 


NATIONAL BANK OF DENMARK.—In kroner (000’s omitted), 


June 29, | May 31, | Apr. 30, | Mar. 30, | June 30, Position 

ASSETS, 1929. 1929. 929. 1929. 1928. j|May 30, 1914, 
Coin and bullion... | 172,582 | 172,636 | 172,691 | 172,672 | 181,851 76,644 
Loans & discounts 99,836 | 101,161 | 100,128 96,196 88,386 88,470 


Debtors abroad ... 84,002 88,131 86,492 86,086 96,864 24,102 

BECOTItES....020008 | 30,254 33,221 33,924 34,403 18,832 11,988 
LIABILITIES. 

Circulation ......008 365,768 | 358,173 | 359,411 | 357,137 | 359,581 157,266 

DepositS....ssseeeees 33,871 28,742 33,081 26,857 23,095 6,698 


BANK OF SPAIN.—In pesetas (000’s omitted). 


July 6, | June 28, {| June 22, | June 15, {| July 7, | Position, 

ASSETS, 1929. 1929. 1929. 1929. 1928. |May 30,1914. 
GOld wsrersrresereeeree |2,561,478 |2,561,398 |2,561,262 12,561,039 |2,607,902 621,775 
BiVEP s.sscscceeereee | 718,098 | 722,612 | 722,317 | 719,653 | 705,911 728,600 
Loans & Discounts {2,108,954 |2,122,329 |2,036,363 {2,034,002 |2,075.296 800,725 
Spanish 4% stock... | 344,475 | 344,475 | 344,475 | 344,475 | 344,475 344,475 
Adves. to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 150,000 


Qirealation 10004 |4,349,064 |4,258,191 |4,234,918 |4,279,828 |4,316,429 901,550 
Depodits.....+000 esoeee | 961,978 | 939,271 | 927,815 | 966,757 11,001,717 477,500 


BANK OF PORTUGAL.—In escudos (000’s omitted). 
June 26, ; Junel9, | June 12, | June 5, June 27, 


ASSETS, 1929. 1929 1929. 1929. 1928. 

Coin and bullion .......s000 9,785 9,739 9,693 9,696 9,240 
Of which gold ..... eoeccecees 8,577 8,577 8,577 8,577 8,577 
ae DTA ...cecesseee 292,178 293,085 290,225 304,159 219,353 
— seieornereaces sree 271,942 272,004 284,128 280,387 251,939 
— loans conto 1,709,428 | 1,711,473 | 1,708,422 | 1,722,362 | 1,644,784 
— Circulation .....0« | 1,845,362 | 1,843,094 | 1,851,150 | 1,860,430 | 1,902,234 
RB eosesecccoosecceeee coees 50,359 49,747 49,597 49,012 91,759 


Pe rvrsrsrcrssrsseesseeree | 50,359 | 49,747 | 49,597 | 49,012 |_—_ 91,753 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


ASSETS, June 30, | June 23, { June 15, | June 7 June 30, 
Sa 1929. | 1929. 1929. 1929." 1928. 
and bullion ... | 168,634 | 168,6 168,634 | 168,634] 117,199 


Other exchange... | 199,248 | 193,951 191,616 | 194,712 | 285,703 
Bis discs hanget ... | 346,017 | 341,790 | 340,169 | 342,700 | 289,863 
Gov, Debt ssvsceseveee | 254,873 | 194,696 | 204,226 | 212,963 | 167,652 

Wa" 109,714 109,714 109,714 109,714 167,701 



















43,200 43,200 43,200 43,200 43,200 
9,283 9,283 9,283 9,283 8,167 
1,044,031 894,800 921,668 942,048 998,203 
36,664 95,485 89,860 31,867 









t In dollar and sterling only. 


HATIONAL BANK OF HUNGARY—In Hungarian Pengd 
(000’s omitted). 


ASSETS, June 30, | June 23, | June 15,; June 7, | June 30, 
Ged cats end 1929. | 1929. | 1929. | 1929. | 1928. 
Saleen DULLION ...scereeesereevers | 176,625 | 176,623 | 176,624 | 176,624 | 196,539 
flr cont wate sorscsscsereeccsesseeeee | 17,378 | 17,070 | 11,859 | 15,620 | 83,477 
Iuand bila DUMOM — ....ssescscevee , 9,899 | 9,780] 9,656 825 
Advances £5 rmante and securities... 381,405 | 349,249 | 355,637 | 363,857 | 314,035 

TYCABUFY....s0ceceeereeee | 92,180 | 92,180 | 92,180 | 92,180 | 104,535 


Sar capital 

Kotes in cin, 202d crowns 30,000,000) | 34,756 | 34,756 | 34,756 756 | 34,756 

Current eccounte, COenerercccccosesccccoce 17 388,230 398,086 414,734 478,500 
G6. .......+ | 209,206 | 209,206 | 199,996 | 200,504 | 243,469 


© Calculated at pre-war parity of exchange, 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 

June 30, June 23, June 15, 

Geld ang ASSETS. 1929. 1929. 1929. 
Iaance at7et oldings ... | 1,206,391 | 1,206,324 | 2,206,259 

of 90s ee ceecenscce 1,780,573 ’ 

Scere | SAL | Maas | aaa 
Aaeets 936.445 | '698:255 *e78i88 


Other 

Peak noteg 

Check anne 2 circulation... 7,612,183 596,454 | 6,706,417 
Other tabiinje a uanees Oeires | “renee 


June 7, | June 30, 
1929. 1928. 
1,206,233 | 1,118,530 







724,512 
6,876,603 | 7,583,612 
684 537,564 


we | 415,139 ¥ 
245,914 


248,672 | 276,603 | 250,434 








Seeesccccoes 








i , 
NATIONAL BANK OF THE SERBS, &c.—In dinar (000’s omitted). E ' 
June 30. June 22, | June 15 June 8, | June 30 

Gold wenn sae, | eee] tse | tea | aaa Ge 

Soe ccecesoeercecooecesososs 'y > a 4 ‘ Al i 
Other coin and notes ...... 18,057 18,126 18,035 18,712 18,000 ooo Be 
Foreign credits .......cs0e0e | 177,811 | 180,325] 201,251 | 224,948| 253.726 aa 
BUS sssssssscssseesesseseereeee | 1,260,220 | 1,233,754 | 1,202,604 | 1,226,248 | 1,320,615 : 

t advances ...... | 4,201,092 | 4,201,082 | 4,201,087 | 4,201,096 | 4,323,078 ‘ag. 
Notes in circulation ........ | 5,195,859 | 4,963,706 | 5,025,759 | 5,161,820 | 5,354,449 “a as hes 
Btate credits .....ccccseoreee | 227,852 | 227,843 | 227,839 | 227,827 | (294,028 de is 
Deponits .....cccreeserseeeevseee | 817.728 | 1,041,414 | 976,609 | 950,290 | 872,325 qh 
a ¥ 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 














is = J — 15, — 1, — 31, -_ 23, J iE 
SSETS, le 1 e le 9. 8. as e 
Gold and ailver holdings eos | 1,536,808 | 1,534,984 | 1,533,805 | 1,531,392 | 1,468,279 4 ae 
CUFFENCIES .......0ccecceeeee | 1,860,643 | 1,925,917 | 2,013,429 | 2,094,865 | 1,807,664 4 : r 
Discounts and advances ... | 1,590,066 | 1,543,294 | 1,522,257 | 1,522,999 | 1,425,354 ; 2 if 
Advances to the Treasury 3,625,241 | 3,625,241 | 3,625,241 | 3,645,241 | 4,470,613 | ti : 
Capital paid up .......-.000 | 500,000 | 500,000 | 500,000 | 500,000 | 516,422 +e eae 
BOGOFVES  ceessesesseessoeseees | 1,171,088 | 1,172,512 | 1,172,514 | 1,171,188 | 1,128,264 1: * jaz 
Bank notes in circulation... | 3,964,906 | 3,981,559 | 4,007,763 | 3,977,155 | 3,876,393 4 2 age 
Bight Mabilities .........0000.8 | 2,714,852 | 2,651,304 | 2,723,640 | 2,875,601 | 1,118,516 XR ree : 
Deposits -...--r-sssreseersereree | 455,349 | 455,544 | 455,939 | 458,438 | 1,253,765 _ a2 a) } 
iPi se 
BANK OF GREECE.—In drachmz (000’s omitted). ay 
June 22, }) June 15, May 31, | May 23, 3 ay 
ASSETS. 1929. 1929. 1929. 1929. 1929. : 
GORD cccccccsecsocccccsacccesces 591,875 588,160 583,387 581,393 578,418 ; 2 
Gold exchange ....... eseeeeee 5,394,368 | 5,473,429 | 5,505,381 | 5,526,961 | 5,663,411 = 
Other foreign exchange ... 147 1,039 1,323 1,354 1,154 
Bills discounted.........sss00« 41,768 39,936 40,035 37,382 34,574 
AGVENCES 2... ..cccccereceseeee 85,622 81,765 79,946 79,730 76,440 
Debt to Le State .....cc08 | 3,656,305 | 3,656,305 | 3,656,305 | 35,656,305 | 3,656,305 os 
ABILITIES. 
Capital paid up .........erccce 400,000 400,000 400,000 400,000 400,000 hee ; 
i iv circulation ......... 5,531,649 | 5,466,700 | 5,380,342 | 5,414,846 | 5,438,338 ; j : 
posits and current a0- ct 
COUNTE —aceecsecercceees eseee | 1,619,473 | 1,715,946 | 1,774,325 | 1,801,620 | 1,829,990 dk i 
Foreign exchange liabiliti 2,265,370 | 2,306,219 / 2,361,893 } 2,318,738 | 2,390,030 i ; 
; PA 
BANK OF POLAND.—In zloty* (000’s omitted). iba 
June 30, | June 20, | June 10,; May 31, | June 30, lta 
ASSETS. 1929. 1929. 1929. 1929. 1928. iiiha iy § 
OBB iicccecccecsccsces eeccecccece 626,349 625,645 625,003 624,428 601,271 Pig sg 
Ot which held abroad ...... 195,402 195,402 195,402 195,402 220,723 : ‘ 
Fy near gy ecoceeceoce 520,090 513,968 519,361 538,478 733,434 aa 
Bulls tOd.....2006 eoccce 741,379 721,988 733,064 742,207 581,495 ae 
Loans against securities..... 95,131 91,135 91,758 92,456 65,302 14 Bea 
Reserve fund securities...... 68,895 68,951 68,951 68,948 55,769 ; PAE; 
Liability of the Treasury.... 25,000 25,000 25,000 25,000 25,000 i i ‘ i 4 
LIABILITIES. ted ai as 
Share capital.........ccese+ | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 i} A 
Reserve funds ........c.ccccee 100,000 100,000 100,000 100,000 94,435 i x uf : 
Notes in circulation ......+.. | 1,298,474 | 1,170,478 | 1,214,400 | 1,244,496 | 1,183,974 ae Ig 
Current Accounts .....cccceee 467,634 562,504 525,601 532,132 595,201 fig @ aay 
Government accounts ...... 75,000 75,000 75,000 75,000 |} 1,779,176 : : if 
® As from October 13, 1927, 8°91 slotys equals 1 U.S. dollar. EY : 4 f 
: } 4a} 
BANK OF FINLAND.—In F. Marks (000’s omitted). bps 
June 29, | June 22,; June15, | June 30, | Position, 1 ee 
ASSETS, 1929. | 1929. 1929. 1928. |May30,1914. +) see 
GOI ceccccccssccesseccerscceresceeces | 301,065 | 301,203 | 301,477 | 310,603} 35,091 La 
Balance abroad and foreign bills | 553,538 | 549,830 | 563,614 | 757,893 90,379 3 ; ai 
Finnish and Foreign Govern- pee 
ment securities secessseevseee | 301,707 | 301,707 | 301,707 | 337,806 | _ 21,826 a eat 
Discounts and loans ........0002 |1,533,005 1,544,522 1,526,988 |1,186,223 105,151 ay 
LIABILITIES, 
Notes in circulation ...ccccssses {1,472,538 1,455,188 11,469,837 |1,585,416 123,941 b et 
Deposits at notice ........00-00¢ | 120,374 | 144,250 | 144,038 82,803 21,225 ae Ha | 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted), 5 i Hig 
July 3, } June 26, |June 19, | June 12,) June 5, | July 4, } ; nig 
saan | Sits| Heio | seu | afte | A | 2 a 
COINS. ..ccccce 23,865 5 ’ ; 3 & 4 
Se 4,887 4,825 5,033 4,930 4,854 4,302 t 3 i; af 2 
is ae Ss 


Balance abroad.................. | 45,637 | 46,836 | 47,316 | 48,966 | 50,999} 78,431 
reas. notes change | 11,993 | 12,259 | 14,554 | 15,274 | 13,535 | 10,427 
3 term - cone eee. | 90353 | 89,609 88,711 88,184 88,407 82,904 
ties ...... | 58,059 | 58,611 | 57,68 ; : ‘ 
+ anna 18,007 | 18,334 | 17,757 | 17,835 | 17,604 | 10,384 
LIABILITIES. 





44,011 | 44,362 | 42,894 | 42,552 | 43,449 | 41,765 
Deitel paid Gennes 15,581 | 15,581 | 15,581 | 15,581 | 15,581 | 15,582 ; 
Reserve .....+. 091} 3, 3,091 5,091 3,091 
De ee 13,191 | 13,114 | 13,036 | 13,048 | 13,076 | 11,943 ; 
Current sccountaa-wvwveone | 53997 | sOeto7 | 106725 | 1086s | 112,088 | 117,444 

105,040 } 104, ; ’ ; 
Cr er eiittion nn... | 15391 | 151865 | 17,157 | 17,306 | 15,469 | 6,605 


BANK OF LITHUANIA.—In It. (000’s omitted). 

June 30,/ June 15,| May 31, | May 15, —. 

ASSETS. 1929. 1929. 1929. 1929. 929. . 
GOId.....ccccccccccccecees « | 34,391 | 34,367 | 34,361 | 34,358 | 34,354 | 34,237 







‘Treasury coins... 1815 | 1,816] 1,820] 1,825] 1,835] 1,887 } ; 
Foreign CUFTEDCY .+e.. 36.313 | 36,993 | 39,01,7 | 41,088 | 42,110 | 43,913 fos 
Discount and credit.... 88,273 | 84,298 1 | 85,256 | 87,502 | 84,770 i 

000 | 12,000 | 12,000 | 12,000 | 12,000 ‘ 





th .rcrccssecccscscscocscoees 


BANK OF JAPAN.—In yen (000’s omitted). 
June 22, = 15, Jume 8 June 1, | June 23, Position 


ASSETS. 1929. 1929. 1928, |June 30,1914 
Cash & bullion | 1,130,470] 1,130,639 | 1,129,890 | 1,129,198 | 1,137,259 221-430 
Sean 19496.920 697,056 nieeol4 709,272 | 992,794 | 41,740 
Advances. | 75,207 | 73,484 | 74,067] 79,128} 73,378 | 10,540 


hw 

995 | 1,203,938 | 1,298,904 | 1,319,881 | 362,270 4d § 

Nowe asccaita | Vase'ses | “aroess | 480,869 *Aal-T00 | "e77.998 | 87/340 a 
Other deposite | 377,988 | 414,615 |__ 449,887 | _ 371,309 |_390,285 |_1,440 F 


ash 
fF nbsp. i 54 3S) vee 











} $2 
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: 
: BANK OF DANZIG.—In Danzig guiden (000’s omitted). 
4 Jane 29,| June 15) May 31,) May 15,| Apr. 30, | Apr. 15, | June 30 
ay ASRETS. 1929.'| 1929. | 1629."| 1929."| 1929.°| 1929.°| 1928. ° 
| Cotn and we | 2,565 | 3,052 | 2,663 | 2,804 | 2,503 2,510 
ie. | Of which gold coin 9 8 8 8 5 
i Danzig subsidiary 
4a a se ae 2,555 | 3,043] 2655 | 2,796| 2,495] 2,792] 2,505 
ne. Notes......... | 16,732 | 12,879 | 16,176 | 11,841 | 13,407 | 11,537 | 15,668 
S| Bills of exchange... | 21,086 | 22,344 | 23,662 | 23,592 | 24,128 | 23,627 | 20,870 
Foreign’ x change. veo | 11,850 | 1,246 | 1489 | 16,082 | 16,228 | 26,660 
' ex 2,6 ’ ’ 9" ’ 
Other bals.on dem'd| "645 861 | 1,463| 1,052] 1,081] 1,058 876 
r | S oeaiaien .| 3,403] 3,403| 3403] 3,403) 3,403) 3,403 | 3,448 
; ' LIABILITIES. 
Capital paid up..... | 7,500} 7,500 | 7,500] 7,500| 7,500] 7,500] 7,500 
Notes in circulation | 38,259 | 33,018 | 37,028 | 33,603 | 37,402 | 33,268 | 37,352 
Deposits on demand) 1,561] 1,975 | 2,294] 2156 | 2,107] 40781 3,459 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 
June 7, } May 31, | May 24, | May 17, | June 8, 
ASEETS. 1929.’ | 1929."| 1929.’ | 1929." | 1928. 
Gold at home sicccccccesssecsersreeee | 62,481 | 61,758 | 61,302 | 61,305 | 62,079 
; Gold TOGA ..wssseseseeceeeseeeeeeeee | 436,974 | 441,480 | 464,451 | 466,714 | 484,980 
. | Discounts and advances............ | 74,043 | 85,140 | 80,200 | 69,994] 11,144 
, | LIABILITIES. 
FT Notes of the bank in circulation | 366,008 | 370,451 | 365,620 | 369,867 | 318,783 
i Government notes in circulation 5,545 5,582 5,603 5,674 31,544 
, | Deposits .....ceccssseeseeceseecseevencee | 130,986 | 134,521 | 163,566 | 154,849 | 116,128 
rj SOENIND- ccanprevcencesssersenoeencens | 1606] 269681 16961 1695] 1,937 
Paid-up capital ..........c0---. | 90,625 | 90,625 | 90,625! 90,625 | 89,523 
LONDON RATES. 
Juty 4, | July 5, | July 6,| July 8, | July 9, | July 10,|July 11, 
i 1929.'| 1929. | 1929.'| 1929.'} 1929.’| 1929. "| 1929. 
Bank rate (changed from, % % % % % % % 
: % Feb. 7, 1929) ......|5) | Si |5i {5h | 5p | Se | 5h 
if M rates of discount— 
i i te) 5t fe) St fe] Ste 5 ts 5 ts 4 
' 53 53 54 8 | 54h 544 5 8 
i 5h Sa 5 5 5b wel 58 el 5B 
| Smt) 5 St Sis 4 | Swe | Sie | Sve 
St | 5 5 Sh | She | SH OL Sa 
| Ste 8 | 5 # sh #| 5 8] 5a 2 | 5 5 te 
4| 3b 48] 34 441 44 53) 44 58] 44 52] 43 
GORE acccscesescerecceeeeee | 4H 2 | 4 44 4 4 Ph 5 
; Deposit allowances: Bank 3 34 3 
Discount houses at call ... sf 3 3 34 
| At DOtHCE .....c.ccsceceesereees 3 3 3 3 33 
| ~ Additional to those offered by tender in the preceding week. 
| Comparison with previous weeks :— 
i i 
; Bank Bills. Trade Bills. 
i Short sian echt 
i Loans. 
‘ 3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months, | 6 Months, 
4 1929.) % % 9 9 % % % 
: June2 | 44 53 ad a15t | 5% 5} 6 5} 6 |6 6 
27/5 6/5 5% St 5 53 6 «616 «6S 
; Jaly 4 tt 2) 58 5k 5% 864 Ht 5 5 6 6 
4 11/4451 5% # | 58 Si 5t 6 |6 6 
4 
if 
if RATES OF EXCHANGE. 
July 12 July 4, | July 11 
i | veance Pas 1928." | 1929,” i909.” 
i 4-868—We  (4°8495-°84- 98 14°85 4-"85 
ig 4-87§-3 | 4-89--89) ert—es 
4 T.T. 124-20-25 | 123-95~-97 | 123-89--92 
. . 20°354~"36 | 20° 36}—-37 
’ y 12-074--08 | 12°073-"08 
34-924--93 |34-90}—-903 
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Cha’ % Ohanged. 
ameterdam ..... Mar. 23, 1929 St Mar. 26,1928 
Athens ........ eee Dee. Jan. 19, 1928 3 
Belgrade ......... July 26, 1921 6 Mar. 8, 1927 5 
Berlin. April 25, 1929 7% Jan. 9, 1928 
— ~ yo 9% Jan. 2, 1928 * 
ay 14 
April 28,1929 8 April 1, 1928 { ¢ 
June 6, 1929 5 Mar. 13, 1929 7? 
June 23, 1927 5 July 2, 1929 10 
June 20,1927 6 Aug. 24,1928 4 
Nov. 15, 1928 1 
Feb. 8, 1926 7 Oct. 22, 1925 % 
Lisbon « July 28, 1926 8 Oct. 18, 1927 5-48 
New York Fede- Apr. 23, 1929 % 
ral Reserve.... July 12, 1928 5 Apr. 19, 1929 9 
peng aeteaneaene tee  F 
Madrid ............ Dec. 19, 1928 53 Trish ..........000. Apr. 21, 1927 5 


Central Bank of Chile.-—Discount rate for member banks, 6}% ; discount rate for the 
public, 74%. 
6% be to banks, &c., charging not more than 11% p.a. for their loans, 
7% applied to banks, &c., charging more than 11% p.a. for their loune, 


CURRENT RATES IN NEW YORK. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 

July 11, June 13, June 20, June 27, July 4, July 1) 

929. 1929. 1929. 1929.' 1929," 























8. le l le 
% % % % % 
Call MONEY ........cesssrescsseeesscecses oe a J 10 a. 9 
Time money (90 days’ mixed coll.) 14 
Bank vet Bina -—_—— “elling A 
Members—eligible, 90 daye ...... it 5% 5% H 53 5} 
Non-mem.—eligible, 90 yobs wa § 58 ot 5 53 5t 
Ineligible, 90 dayS.......c.ccsceee 4 a 6 63 55 5} 
Commercial accept. 90 days...... 4 5 53 53 6 6 
Rates of Exchange, Par | July 11,| June 27,| July 4, | July 11, 
New York on— Level. | 1928. 1929. 1929. 1929, 
London— 
60 days........0008 (| 48243) 4-795 | 4-795 | 4-793 
Cable .......+0.0e. >| Dollars for £) 4-8666< | 486375) 4-8443) 4-848]) 4-85; 
Cheques ........+. 4°86 4°84 | 4°843 | 4:844 
Paris......... cheques|COents for 1 franc 3-918 | 3°9125) 3-90}6] 3-90% | 3:9125 
Brussels .......--. », |Centa for 1 Belga | 13-90 | 13-94 | 13-885 | 13-88 | 13-895 


Switzerland ..... ,, |Cente for lfranc | 19-30 | 19-2625) 19-2325) 19-22 | 19+225 


Italy.cccccsssseeeee gp (Cente for 1 lire §°263 | 5-23125) 6:22; 5:23 5223; 
Berlin .......-s.00. 9, |Centa for 1 mark | 23-8] 23-82 23-815 | 23-795 | 23-7 
Vienna ..........5. 5, |Cts.forAustrn.shig| 14-07 14-10 14-04 14-06 | 14-04 


Madrid ........00+ 9, |Cents for 1 peseta| 19°30 | 16-48 | 14:145 | 14:44 | 14:49 
Amsterdam ...... Oenta for 1 guilder| 40-195 | 40-2325) 40-12 | 40-11} | 40-13 


Copenhagen ..... 


” 
OBlO....cccccccsceee gy > |Cente for 1 kroner} 26-80< | 26-725 | 26°63 | 26-63 | 26:64 
Stockholm......++ 95 26-78 26-79 26-79 26: 80 
Athens ............ 5, |Centsforldrachma) 1-297 1-30 1-293 | 1:29 | 1:29% 
Montreal.......... », |Oan. Cents for $1 100 dis. § dis. | Zdis. | # dis. 
Yokohama ...... Cente for 1 49-85 “15 43-70 44-35 45°20 


ot 
Hi K weooe gp j|OontsforH.Kong§$|... 49-85 | 47:90 | 47-90 | 47°90 
aad... » |Cts.for 1 Shng.tael) ... 64-875 | 57°70 57°25 | 57°45 
Oalontta ......c00 5, |Cents for 1 ru 36-50 36-2 “05 ; 
Aires »» |Gold Pesos for$100/103-65 | 10-41 {104-85 {104-95 /104-95 
»» |Oente for 1 milreis} 32-42 . . : ° 
» |Oents for 1 peso 12-125 | 12 12-07 12:07 | 1207 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 


Country. Soames | Par Value. | Usance. | Rate. 
BUadOr ....cccccscccesesee | SUCTEB 0 & nrcooeees 24-3325 | Sight London 24° 5B 
Venesuela....cccccccccccces a 8 wocee ™™ ” = = 
Oolombia Bogota) eoccee to eerccece rm 
Mi Geen, | Caphaen to 8 2... 4: 8665 3 492 

9-73 ‘ 9-90 
18-0 90 days 18 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. Union of South Africa. 
































From February 6, From February 18, 
1928. 1929. 
a case 
London on South Africa. South Africa on London. 
Buying. | Belling. Buying. | Selling. 
ee ciccemeneeemeien 
TE. knudsecccncpensbesece aod dis. par to 2% prem, 
ns pinapelahitinnesis 2 dis. ; ‘eo ; Ba twos & " 
o~—,.... is 5 18% 5. $% © 
90 AayS.........ccc0000 6 i, 1 2 + % » 
120 Amy6........cccrcseee 3 9s 1 i 2 ‘ eos 





OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
New 


New Aus- New Aus- 
Zealand.| tralia. | Zealand.| tralia. |Zealand. 
101 
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INDIA COUNCIL REMITTANCES. 

ittances from the Government of India to the 
The tata) Sate for India in Council from April 1 to July 6, 
Secretary £4.810,000, of which £4,500,000 was transferred from 
1929, wae Currency Reserve in England to the Home Treasury 
~ a 900 remitted by means of Purchases of Sterling in India. 
an , 


BULLION. 


statistics of imports and exports of gold for 
ended July 11, 1929, are issued jby the Statistical 


Department of H.M. Customs and Excise :— 
and Exported from Great Britain and 
Imported into Great Bitaln Northern Ireland. 
——_—SSS _————eeeeeCOd TO xg 
£ BIRT «cern ceancevévnsocsacece 550 
Deh i esiteninanciuet 6.474 || Poland (includ. Danzig)... __1,700 
Fane «Republic saeen 500,000 GETMADY ......secrcececseccseres 716,465 
Ae Btate...c.rceeee 6,000 Netherlands  .........sseeeeeee 886 
teh South Africa...... 1,049,710 ee ote De diciacask iad leennetens +008) 
Other COULEIES sere * ih 
SEED - cabnnstdvchnmnecdseteneent 6,800 
PIED cédsixemaaboGanscsioboad ences 27,292 
BNO eh cvsas cecvcgeveevovesves 2,000 
United States of America... 1,001,000 
De icdncxeseuartstentevsesaceess 3,780 
Bombay (via other Ports)... 20,320 


Total declared value of 


LIDPOTEB sscsvecsseeseseeeooes 
 eipatiekaiitipeenes 


1,556,720 || Total declared value of exports 1,873,988 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 





1929, ARRIVALS, £ 1929, WITHDRAWALS. £ 

July 5 Bars bought ...... 5,276 | July 5 Bare sold ........... . 3,438 
For. coin bought 15 Sovs. for export ... 20,000 

Sovs. from abroad 500,000 ad BD  ssosabimmaaahia padbeccers Nil 
vibabibencensnbndeedense Nil » 8 Bars sold .,........... 6,847 
, 8 For. coin bought 20 Sovs. for export ... 40,000 
’ " Sovs. from abroad 750,000 » 9 Sovs. for export ... 4,000 
» 9 Bars bought ...... 209,100 Sovs. set aside...... 500.000 

» 10 For. coin bought 111 se EL | Sau pepbantdans soetieces Nil 
» ll Bars bought ...... 23,471 » 11 Sovs, for export... 22,000 
Bars sold............ 150,749 
DOME ehcencvoscsetonees 1,487,993 TEN saduagnceneesancucesn 747,034 


Net arrivals, £740,959 


Messrs. Samuel Montagu and Co. write as follows on July 10, 
1929 :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£154,524,998 on the 3rd instant (as compared with £159,076,427 on 
the previous Wednesday), and represents an increase of £618,683 
since April 29, 1925, when an effective gold standard was resumed. 

Only about £290,000 of bar gold from South Africa was offered 
in the open market yesterday. As both the German and U.S. 
exchanges had moved more in favour of sterling, there was no 
competition from either quarter for the small amount available, 
and the Bank of England secured about £209,000. Of the remainder, 
India took £15,000, the Home trade, £30,000, and the Continental 


at, oor There was a net efflux of gold of £142,058 during 
@ week, 


SILVER. 


The week in the silver market has been quiet, but a fairly steady 
tone has prevailed, with only small fluctuations in the daily quota- 
tons. Although some forward sales have been made by the Indian 
Bazaars, bear covering for the same quarter has also been recorded. 
Whilst China has still been disposed to work both ways, buying 
orders have been usually limited to rates slightly under those ruling. 
Sales from the Continent continue on a moderate scale, and supplies 

m America have been generally obtainable, the latter showing 
nore disposition to offer for near delivery following the establish- 
“oon on the Sth instant of even prices for a cash and two months’ 

élivery, The latter, however, again commanded a premium of 
id. to-day, prices being fixed at 244d. and 24 4d. for the respective 
positions. The following were the United Kingdom imports and 


“ports of silver registered from mid-day on the lst instant to 
mid-day on the 8th instant :— 


Imports, EXPoRTs. 
German . : 
Trot WT sadeisicticcdibiiecs 15,530 | Egypt .........sccccseseees 52,250 
“or . grascisasssstqenoes BETS F GAINES sensoncsnccensosecess 10,000 
as GIR oo... ssceees 44,118 | British India ............ 26,850 
rcountries ......... 14,321 | Other countries ......... 6,806 
£88,043 £95,906 
InpIan CuRRENCY RETURNS (in lacs of rupees). 
Notes in; ; June 30. June 22. June15. 
Silver IN circulation ........ccccccesee 18,771 18,648 18,531 
ee — and bullion in India ... 10,265 10,157 10,055 
we and bullion out of India bie oes wee 
+ ¢oin and bullion in India...... 3,222 3,222 3,222 
a and bullion out of India ie tas ave 
aa (Indian Government) ... 4,322 4,322 4,322 
les (British Government) ... 962 947 932 


he stocks in Shanghai on the 6th instant consisted of about 
bars, as Z chicane in sycee, 125,000,000 dollars and 9,380 silver 
ddllars and peeed with about 80,200,000 ounces in sycee, 125,000,000 
0,060 silver bars on the 29th ultimo. 


THE ECONOMIST. 
ee sl 


GOLD AND SILVER PRICES. 










Gold Silver— i 
Per Per Ounce. aire 
Ounce. | Cash Forward. Cash. 


1929. s. d. d. d. d. 
July 5..... 84 114 24% | 24% | July 6,1923| 31% 
wy Gevvese | 84 114 24 is | 24ie |» 4,1924|) 344 
» —- Baeeree | 84 114 24i5 | 24%) ., 11,1925) 344 
»» —-Deeveee | 84 104 24% | 24% 1 » 2,1926} 30% 
» 10...... | 8411 244 24 fs | ons 1,1927| 26% 
»» Ll. | 8410} | 24%) 244%] . 12,1928] 27% 
NOTICES. 


The address of the London Branch of the Bankitaly Co. of 
America, representing Transamerica Corporation, Bank of 
Italy National Trust and Savings Association, Banca d’America 
e d'Italia, has been removed to more commodious premises at 
13 Moorgate, E.C.2. 

Barclays Ban, Limited, announce the opening of new 
branches at 2 Ditton Road, Tolworth, Surbiton, Surrey, and 
at 49 Newman Street, London, W. 1. They also announce the 
opening of new sub-branches at 8 Crofton Road, Locksbottom, 
Farnborough, Kent, and at Civic Square, Tilbury. 

The National Provincial Bank announce that Mr William 
Hadwick, general managers’ assistant, and Mr Walter Read 
Neve, joint manager, Princes Street office, have been appointed 
assistant general managers. 

The Rt. Hon. Viscount Peel, P.C., G.B.E., has been re- 
elected to a seat on the board of Barclays Bank, Limited. 

The Canadian Bank of Commerce state that Senator Donat 
Raymond, of Montreal, has been elected a director of the bank. 

Barclays Bank, Limited, announce the opening of a new sub- 
branch at Arkengarthdale. 

Alfred L. Loomis has been elected a trustee of Central 
Hanover Bank and Trust Company. 

The Royal Bank of Canada announce that Mr C. E. Neill, for 
many years vice-president and general manager, has been 
appointed vice-president and managing director, and Mr 
M. W. Wilson succeeds him as general manager. 

The Westminster Bank announce the opening of the follow- 
ing new branches :—67 Belle Vue Road, Southbourne, Bourne- 
mouth; 72 Charminster Road, Bournemouth; and at Barnsley. 





SUMMARY OF BALANCE SHEETS. 
ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED. 
December 31st, 1928. 


LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec. 
31, 1927 31, 1927 
£ £ £ 
Ord. shares (£1)... 2,350,350 + 17,436 | Cost of Maatschappij 
PE Ee cscsrecicee 30,095 — 11,185 SHAPES ....ccsceeee 706,486 ase 
6% Ded. «c.ccccoees 500,000 nn Ditto, Advances .. 3,440,256 — 93,989 
Int. accrued ....... 12,000 + 12,000 | Investments at cost 170,001 — 81,003 
Capital reserve ... 402,641 — 290,793 | 5% Treasury Bds.t 151,644 — 151,243 
General reserve... 250,000 +- 250,000 | Debtors.............. ,471 + 26,418 
Share prem. act. 290,071 + 5,078 | Cash ............0000 19,285 — 9,304 
Insurance res........ 135,029 + 1,927 
Pension fund ...... 40,000 + 20,000 
Income tax res. ... 39,793 + 39,793 
Contingencies res. ons — 150,000 
Creditors............ 74,989 — 71,937 
Sumatra Estates ‘a — 3,762 
Unclaimed divs. .. 911 — 17,716 
Revenue account 419,264 — 115,962 
Total .....2002. 4,545,143 — 309,121 Total ........... 4,545,143 — 309,121 
+ Compared with 5% War Stock 1929-47. 
BARCLAYS BANK, LIMITED. 
COMPARATIVE STATEMENT OF BALANCE SHEETS. 
June 30, Dec. 31, June 30, 
LIABILITIES. 1929. 1928. 1928, 
£ £ £ 
i rc. di balance of 
eee Se ee Sednelaseatessnrp 331,395,931 335,081,222 317,950,893 
Acceptances, EC. .......ceeeeeeeeeeeseeeeees 23,296,231 24,874,317 15,923,346 
Capital paid Up..........scccceeeeereeeseee 15,858,217 15,858,217 15,858,217 
Reserve fund.........ccecesecveseecenceveeees 10,250,000 10,250,000 10,250,000 
Total liabilitics...........-+.ssseeereeee 380,800,379 386,063,756 359,982,456 
ASSETS. 
h in hand and £ £ 
< Bank of (a) (a) (a) 
England......... 41,306,236 12°46 50,413,030 15-05 43,219,419 13:6 
Money at call and 
31,783,070 9-59 34,490,008 10:29 33,457,941 10:5 
ess” 40,374,611 12-18 38,258,570 11-42 35,987,202 11:3 
Investments ...... 64,239,727 19-38 63,906,319 19-07 55,423,535 17:4 
Advances, &c. ... 174,110,835 52-54 168,620,475 50-32 170,511,201 53-6 
Liability of cus- 
tomers for ac- 
(oper contra) 23,296,231 7-03 24,874,317 7-42 15,923,346 5:0 
Bank premises & 
nt n.. 5,689,669 1-72 5,501,037 1-64 5,459,812 1:7 
Total assets..... 380,800,379 386,063,756 359,982,456 


{ deposits. 
(03 Including balances: with other British banks and cheques in course of 


collection. 
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f DISTRICT BANK, LIMITED. WEEKLY TRAFFIC RETURNS. 


The following table oa the chief items in the Statement of Accounts at June, 


1929, and for purposes of comparison the figures at June, 1928, and June, 1927, RAILWAYS OF GREAT BRITAIN AND IRELAND. 





a 





















































































é 
a { are given :— 
ei LIABILITIES. June, 1927, June, 1928. June, 3929. Sere penne Week ended July 6, Aggregate 27 Weeks, wa 
I i sc anctaiieandtanasiinditinaansin .. 50,815,449 51,573,112 51,528,244 | (0) Week ended “aialadadl da (000's omitted.) 
' Acceptances, confirmed credits, endorse- July 4, 1929. | mites . | duloal ad De 
SEITE TI dodiceninemnarotertqnevedsoeeitens 362,251 1,665,190 1,062,679 | () week ended | Open. ial i g 
ASSETS. uly 5, 1929. ila ii 3 
t ‘ Cash and money at call and short notice.. 11,267,004 11,198,008 10,166,348 g| sa é g ad 
t | Bills of exchange (including Treasury bills) 2,726,100 4,513,808 4,712,743 . 
im Investments............... oicineaeinaianidede . 143532;586 14,791,600 14,782,100 ve REIS P ; wm 
: AGVANCES .....ccscsssssssessssevecssvesevecsevere 25,381,758 24,265,693 25,379,051 Great Western... | 3,733 | 292] 229] 113| 342| 634|| 5,994 6,053 3,403 9,456 154 15,450 Age. 
t | Do. for 1928 .. | 3,734 | 302] 215| 108] 323) _ 625]| 6,214) 5,919] 3,104) 9,023) 15237 sy 
= Lon.& N.Eastn(c)| 6,345 | 423| 400) 246) 646] 1,0691/ 9,010]11086) 7,236] 18,322! 27'339 Jone 
MARTINS BANE, LIMITED. Do. for 1928 .. | 6,363 | 435) 377 226; 603} 1,038]| 9,392/11261) 6,485 17,746) 27138 joy. 
Sune 30, 1989 Lond.,Mid Scot. | 6,960 | 642| 581) 240) 821| 1,463/|13664'15219) 7,496] 22/715! 36'379 ine. 
une oY, . Do. tor 1928 .. | 6.9522) 661| 564] 237] 801] 1,462!) 14259|15599| 7,039| 22'638| 36's97 Bept. 
LIABILITIES. Compared ASSETS. Compared | Southern .......... | 2,175 | 376] 70| 22] 91]  467|| 8,049] 2,083] '845| 2:927/ 10/975 et. 
with June with June | Do. for 1928 .. | 2,175 | 385] 65| 20) 85| _470)| 8271/2, 146 741 2, 886 11,157 yor. 
Amount. 30, 1928, Amount. 30, 1928, | Metropolitan (c) |” 59 132-6] ... |... | 4-0] 36-6||865-8 i 8 965-6 Det.. 
£ $ Cashinhand& £ § Do. for 1928..| 59 /32-4| ... |... | 3-7] 36-1)|867-8] ... |... 7. 3 965-0 
£20 shares, £2} with Bank of ¢Und’rgr’ndE.B.c} ... cco | coe | coe | coe | SOE°SH 00 ond eee eos |7605-8 Jen. 
caine 2,348,890 A England ...... 8,769,026 + 589,656 |  tDo.for 1928 |... |... | eee | cee | ove | BOBS] we | one | ve | we [2651-8 Ped. 
£1 shares, fully Balances, c., Lon&Sab.Gr’upo| ... | on. | vee | vee | vee | 43°6 0 | eee 1096-7 Mar. 
tr otiapni 1,811,152 ie with ' other Do. for 1928. |... | oe | ce | vee | nee | 4405 vee {1208-8 Apt. 
Reserve fund.... 3,457,872 ss British banks 3,448,152 + 588,221 | Biif'st&Oo.D'wnb| “80 | 4-7]... | ... | 0-9] _5-6]| 62-4) 2. | oc | 24-2) 66.5 
' : Current, deposit Money at call or Great Northern b 562 117-7) ... | .-- [16-9] 34-6//316-8) ... eee | 441-1) 757-9 _— 
' and other, sales aielha notice wees eRe - 4,194,578 Great Southern b | 2,187 139-6! ... | ... 145-9] 85-51/723-8! . 1256-0!1979-8 
' accounts....... 183, -_ t nvestments.. — 1,521, a from independent omnibuses acquired darin g ahh coun 
! when Miele of we ¢«- 5,605,747 + 1,721,514 sso 2 ! on 
, on e 0 CNAaNnge........+ . ’ 
Man) ......... 15,206 + 15,206 | Advances ...... 43,134,195 + 550,745 OVERSEAS sone RECEIPTS. 
Acccptances ... 2,530,003 + 263,752 | Acceptances..... 2,530,003 + 263,752 
Endorsemenis. 3}149,083 — 1,373,912 | Bank premises 2,215,581 + 105,764 Total Gross 
Endorsements. 3,149,083 — 1,373,912 “= Se Wee Receipts. 
Total........93,495,729 — 1,970,236 Total ......93,495,729 — 1,970,236 ite heen 
NATIONAL PROVINCIAL BANE, LIMITED. INDIAN. 
i LIABILITIES. ASSETS. 
; June 30, June 30, June 30, June 30, Rs. | Rs. Rs. Rs, 
: 1928. 1929. 1928, 1929, Assam Bengal .......|10weeks/June 8) 1,217/ 3,69,000,— 36,701) — 39,18,000)— 1,15,320 
\ £ £ £ £ Barsi Lt. BY woe liweeks} 15] 202} 35,9004 7, 5,57,200|+ 54, 
| Capital paid up 9,479,416 9,479,416 | Coin, &c......... 29,034,998 29,910,045 | Bengal & N.Western|llweeks| — 15|2,079| 7,12,221|— 14,152]  80,91,725| 5,48,466 
) Reserve fund.. 9,479,416 9,479,416 | Balances with Nagpur......./10weeks 8| 2,988) 17,51,000;+ 1,644] 1,82,47,000|— 2:72,949 
jf | Deposits........ 268,178,240 272,860,020 | other banks 11,206,529 10,398,419 y, G.L|14weeks} | 29) 3,022! 20,99,000| 145000] 3,03,15,000| —24,61,000 
, | Acceptances... 15,360,928 19,288,664 | Money at call, Madras & 8. ..| Llweeks|J’ne15| 3,121] 18,85,000|+ 1,917] 2,08,56,000] —13.66,693 
inedeatihnen ” 19,885,028 19,160,225 | Misam'sGuarantdis)|llweeks} — 15/1,146| 4,25,606|+ 45,118] '52,85,281|— 5,35,789 
Investments... 37,527,158 40,323,832 {Bobilk’d# Kameca llweeks|  15| '572| 1,20,436|— 22,166]  14,34,969|— 3,09'208 
Bills discounted 35,769,378 29,970,492 th Indian s....0--/11wecks| 15) 2,351) 13,59,861/+ 84,487] 1,42,20,635|+ 2,39,089 
Advances papi 148, a oeesa a8, 013, 398 
ee os... 1. 360,928 19°288,664 ¢ Including Lacknow-Bareilly State Railway. (©) Total receipts of all lines, 
; Total .... 302,498,000 311,107,516 Total .... 302,498,000 311,107,516 eee (a). ; ; 
: £ 
tine N.B. ...| lweek |July 6| 753}  15,900|+ 3,000 io “> 
WESTMINSTER BANE, LIMITED. B.A. and Pacific .. | 6 days 6| 2,806|8%161,000|... 139,000|— 22,000 
) entire Seems’ | Seenk l4.i6a] 2aeio00lt 17,000] : 
SSQRELISINS. Consumed ASSETS. Compared | Ba. Western ...... | lweek | 11926] “95,0001+. sooo] 
} une une . 
: | Acoust. 30, _ damages. 30,  — a ca. — : Tals a 000 va 1 Oop 
Paid-up capital 9,390,157 . Cas n ae 30,760,130 Bntre Rios .......... | lweek 6 24,500]+ 4,900 
Reserve ...... 520, a nces + 2,686,748 
Current, de- other banks 11,044,113 OUBAR. 
posit, and Mans at call | | | 7 ©. | £ A 
: Other accta, 288,252,088 + 10,301,028 notice.. 28,295,656 — 886,234 | United of Havana | lweek |July 6 1,374| 53,316|+ 6,255 ne Al 
; Acceptances Bilis discntd. 35,174,478 — 13,203,083 Ei 
‘ & endorse- Advances ... 155,275,825 +22,159,114 URUGUAYAN. Be 
; ments ,,,,.. 22,982,074 + 6,777,500 | Investments 38,381,229 — 928/376 z :. 
Note issue in Shares in al- Urngus: x laut 273 | £ & > £ Bu 
: Isle of Man 11,770 — 1,231] lied banks = 2,991,956 + 240 | Qenteal ee =. lwee y 6 25,381/— — 160 21,850}— 3,631 Bo 
; acceptances 22'62.01¢ + o.rrzs00 | Ure Game Baty tveek | of Sil) Gag 23] Saree 
a ie premises 4,960,785 + 471,388 | O GrugcWest.Bxtol lweek | 6} 2111 204alt 'a40l_——elogslt. 115 De 
iF : Total ... 329,886,246 +17,077,297 Total ... 329,886,246 +17,077,297 * 6 days. ~ 
ip | 
iF CANADIAN. C 
WILLIAMS DEACON’S BANE, LIMITED. - 
. June 50th, 1929. Canadian Nationa) 1°ne30}19,362) 7,114. Mrs — 4 42 rshanae 145,211 | esasuas Pr 
! LIABILITIES. Compared ASSETS. Compared | Canadian Pacific ... oo July 714,822! 4,051, 80,000]105,033,0001 + 3,356,000 2 
: une with J 
Amount, 50, 1928. Amount. "30, 1928. BRAZILIAN (b). ; 
j £ £ 
eae Ol ee Gt. West. of Brasil |27weeks|Jaly 6|1,015| 11,9004 2,001 _ 475,700] + 117,500 
Current, deposit i ceeesseaiaen 5,076,146 — 36,200 | COREE, Two = SL SOU, SLORY L100) 1a ee 
ad ether o> Balances , Leopoldina Termnl. |27weeks 6| Mirs.| 305,000]+ 6,000] 7,533,000/+ 195,000 
COUNEE.......e-00+. 31,495,949 —424,070 | other banks...... 1,657,406 — 39,605 | Se@Panlo ---..-. '27weeks! 7! 18541 _70,5061+ _16,665!_1,552,6181+ 70,91 
| Acceptances ...... 751,512 — 47,898 | Money at call and ' CHILEAN. 
Endorsements .... 263,469 —382,076 yan 1,932,063 — 966,215 ; 
: ihe Sossuneed... 1,841,211 — 79,784 Aen Cae £ £ 
. | vern- cee arent July | 838} —39,330/+ 13,880] 1,054, ssl 14 141,465 
s if | ment securities 4,702,276 + 435,123 | sitrate . 16 
ia Other inveetmenta © ai, tas +s (q-monthly) |26weekslJ’ne30| 4131 —23,073/— 4,185] 419,510|+ 12,6 
; } dvances ......... 9 +532,579 
Z on. we 974,845 — 94 eee 
Acceptances ...... 751,512 — 47,898 & a 
i Endorsements...... 263,489 — 382,076 Ee oa ove ee J =< ss 12 ane + oop is salit in - 
sail Spain| 26 weeks — 3,149 
yO Total ......... 55,735,950 — 854,044 Total ......... 35,735,950 —854,044 | Mexican w= |26weeks} 30] 483/$ 291,100) + 2 500 é "411,200|— 695,900 
ie | Balvador. = |ecek Laty's| ool Snel ual et” a 
t eeccccococosee —_ . oo 
; INTERNATIONAL TEA COMPANY'S STORES, LIMITED. (a) Converted at par. (b) Converted at the current rate of exchange. 





April 27, 1929. 
LIABILITIES. Compared ASSETS. Compared 
with April with April 
Amen. 27, 7 suman. 27, 1928, 
i £ 
Ss 6%cum. Ist prf., £1 600% 000 pa Goodwillaccount.. 626,675 si 
. 7%cum.“A”prt.£1 500,000 Hise Freeholds ......... 1,236,169 + 141,343 


on. 8 shares, 58., Lo leaseh: 
mt ng old 


y paid ...... 1,000,009 ag premises ..... weve 83,503 

Creditors............ 588,974 + 193,971 | Fixtures, &c. ...... 362,731 ; 55°878 

Outstanding divs. Stocks ......... veeeee 1,094,359 + 191,919 
on pref. shares 20,524 + 36 | Debtors ............ "318, 149 — 6,216 


in 
secured ......... 27,502 — 3,972 Star Tea Co. ... 980, 

Unsecured, Lloyds Other shareholding "000 7 ~ . 

Bank ..cccoeee oe 62} + 246,685 | Cash.................. 120,157 + 2,271 


Do. Ridgways a 
account,,. HH os + 150,000 
Profit and loss ... 316, 757 ¢ 20, _ 20,651 


Total ......... 4,872,410 + "607,357 Total ......... 4,872,410 + 607,357 


TRAMWAY WEEELY GROSS RECEIPTS. 


































'OBONO IE EOD IAASSRESSS | 


‘on ae 


wre we —— i oP 


RVeEaVnNeeEe=an 


MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
table is extracted trom the Commercial and Financial Chronicle ot New York. 
this 


Net Earnings. 
































Increase or 
Die | s927. | 1928. Decrease 1928. Decrease. 
631,258 12,850 859 108,120,729 : 
455,681,258 |— 
9ee9 504°233,099 |— 26,410,659] 131,840,275 034°267 
38.904 | 239,852 — 24,437,149] 110,907,453 
240,120 | 509,746, — 8,823,323 
239,833 — 14,871,440| 127, : 
240,430 | 612,145,231 |+ 3,333,445 1 
240,724 | 556,908,120 |+ 165,107 9 
Ang 240,693 | 554, — 9,980,689 
238,828 | 240,662 616,710,737 |+ 36,755,850 43 
241,138 530,909,225 + 26,968,447 
240,337 435,574 485 + 27,178,944 50385, 5 | +48,444,421 
or 929. 
0 240,833 486,201,495 |+ 28,853,685 , 
— 242,884 | 474,780,516 |+ 18,292,585 8.8 
~ 241.185 | 516,134,027 |+ 10,884,477 139,639,086 
en | 040, 240,816 | 513,076,026 38,291,124) 136,821,660 
oD 
SS RECEIPTS. 
Receipts for 
i weyoet Aggregate Receipts. 
Name, Period. a a 
“y9a7-28. | + or— + or— | 1927-28. | + or — 
an 
| 12°35,3081 —1,52-2831 . 
fonthern Punjab | cond Feb. al 931| 12,32,308]—1,52,283 e.11 19,282)+ 67,876 
EE ee 
CANADIAN. 
ee 
ths|Apr. 30|Gross|$22,455,244| + 2,643,845) 82,421,071) + 2,991,649 
re Net |$ 4,443,180] + 1,558,894/15,293,948] + 1,885,668 
Canadian Pacific | 4 mths|Apr. 30|Gross|$17,529,000] +2,233,000/65,391,000| + 2,994,000 
Net |$ 3,191,000]+ 786,000/10,835,000|+ 316,000 
BRAZILIAN. 





State of Bahia.. | 1 mth \May ail 52 €3,060| — 1,145| ii | 


CHILE AND PERU. 














Peruvian Oorp.. j11 mthsjMay 31/31066 oat 2,079; 1,637,293;+ 4,291 
Taltal......orevee . (11 mths|May 31} 174 £10,885] — 685 153,565} — 815 
URUGUAYAN. 
£ £ & & 
MidlandUruguay |11 mths|May 31) 319 18,51l;/— 3,191 202,874) — 7,125 
NW. Uruguay j11 mths|May 31) 113 4,255;— 1,622 69,217;— = 2,229 
Umgusy North j11 mths|May 31] 73 1,851| — 383 29,724] — 542 








OTHER OVERSEAS. 


£ & & & 
5 mthsiMay 31} 33 2,550] — 173 19,612)— 2,929 
10 mths/Apr. 30}Grogs} $168,042;— 17,949} 1,690,820;}— 144,862 
2 mths/Feb. 28) = £84,164)— 58,328 eee 

















































3,516/+ 1,812} 17,043/4 4,315 
12,150|— '650}  64,900/+ 11,600 
41,137|— 3,599] 415,859] 38,816 
19,498|— 35,076]  274,388/— 60,611 
45,700|+ 8,200]  152,700/+ 3,100 

4,600]— 1,800 0,400/— 3,900 

170,071| + 22,092}  870,656/+ 72,935 
79,546/+ 17,884]  424:069|+ 73,454 
12,005|— '515|  62,075|+ 2,460 
25,047|4+ 11,961]  2041541/+ 24,008 

5,500/+ 500)... aa 
243,644/+ 33,294]... Fi 

3,400|— 2,297) :13,470|- 4,967 


74,603) + 17,985 


15,598] 2,108,633|+ 203,290 


TRAMWAY AND OTHER RECEIPTS. 


Ps8,234,601) + 931,917) 34,963,704/+ 2,852,851 
Net |Ps5,656,368)+ 599,563) 24,646,913|+1,444,533 
Gross} $4,206,895] + 605,607| 19,826,132) + 2,918,501 
Net | $2,415,187| + 315,449] 11,333,093] + 1,556,016 
Gross} $1,247,79 10,532,764 4+ 368,077 
$451,86 3,480,889+ 480,14 


Par Biectric .. 
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MINING OUTPUT STATISTICS FOR JUNE 1929. 


























Tons Crushed. Gold Recovered. 
Cy- Cy- Value. | Profits. 
Mill. | anide | Mill. nite Total. 
Works. Works. 
Gold. Tons. } Tons. | Ozs. Ozs. | Ozs. £ 

Assoc. Gold Mines of ‘ 
Western Australia | 4,902 ns a og tf O84 in 

Balaghat. ............... 4,050 nae aa 2,400 aad ss 

Boulder Perseverance | 5,785 <a vee | 13,572 717° 

Cam and Motor......... 25,000 7 ose 12,680] 54,025 | 24,490 

Central Manitoba ... 4,550 igs i iui «-. [$33,322 uae 

Champion Reef ae 8,055 | 21,456 | 3,864 1,103 | 4,967 eee a 

Chosen Syndicate ... 8,900 ae anh ae 13,358 5,058 

: i Srna Mine c lean-up $2,447 aa 

Trostine and Bolivia. 1,480 ae ‘ha eit 6,139 pe 
obe an cenix 6,015 7e ant 5,435 oN 11,44 

Great | Boulder Pro: a wi 
Prictary .......cccccce0s 6 : ae aes 26,005 2,008 

EM PRONE ccavcccsccseses 13, 471 aes --. |$107998) $14,378 

ME is laced axocnenece (ist hallf of Jun e).. ae 7,707 | 32,369 sy 

Lonely Reef - 4,900 | 13, ones 3, 111 858 | 3,969 ane 7,602 

Luipards Vlei ......... 22,400 oi 5,795 waa 4,084 

Marmajito ............... ae ae 7,653 xt 

BIN Scncccceccccececes 18,302 ee ‘sab naa 8,296 ‘eo a 

Wamtpdiecs Rigsececsans 10,495 | 18,009 | 5,578 | 1,064 | 6,642 aa 

Ooregum ............... 14. 000 19, 000 | 6,258 1,027 | 7,285 aan oe 

Oriental Consolidated | Clean- uP “a aia ..» |$71,000 a 

MN ac cnacceinandeacase aaa oe ... |$48,361 ed 

Rezende pitaee cvuusdedtiel 6,400 2,949 | 12,627 5,021 

Sherwood Starr......... 5,000 ees 8,675 3,020 

Sons of Gwalia ......... 13,696 11,982 eas 

South Kalgurli......... 8,686 16,488 3,099 

St. John del Rey ...... ki 31,200 ae 

Taquah & Abosso...... 7,740 13,288 1,953 

* Less. 
| Tons Other Notes in Return. 

Anglo-N —_s- Ldieiuiuenenddiwe 50 Concentrates. 

MIT sntndapiacicdkssecannees 338 Tin; 275,000 ozs. silver. 

Asam Kumbang..............0++8 780 Piculs. Net value, $47,728. 

Bate RAVE? occccccccccscescscece 43 Concentrates. 

PIN. wedbbnsduanducssexcoacceses 67+ 

 nscncietcscancieeseses 36 Est. profit, £2, 566. 

Batura Monguna ............0+5 2 Concentrates. 

(| | SE ae 10 

Chenderiang ...........ceseceeees 24 ace 

coapel. Tin of Burma ......... S Mixed concentrates. 

Filani (N eee) Rassecsiaiienusnne 23 Concentrates. 

eo Se 50 Concentrates. 

peng tl Linsentasstanbeledn’ 83 Est. value, £8,905; est. profit, £6,570. 

lars ydraulic ..........scceee0e 254 Est. value, £4, 608; hon profit, 63, 004, 

SEE eae 23 

center PON oo cna scsiccersvcnes 135 Concentrates. 

Kabawieik Mle cea adandguaceras 475 Piculs. Net value, $31,840. 

Kagera (Uganda) .............06 23 " oes 

Kampong Kamunting........... 696 Piculs. Net value, $43,979. 

iemunting | 103 Est. value, £12,542, 

ae gemeNaaPousanesdtesdecece 18 Concentrates. 

Kent ent (F. aR 48 Est. value, £5,310; est. profit, £3,470. 
Mc civccnccegnedecngereeses 34 Est. value, £3,980; est. profit, £1,936. 
le ice ccaoninnnn 30 Est. value, £3,617; est. profit, £2,357. 

Kinta Kellas...........cccccecceeee 26% | Est. value, £3,383; est. profit, £1,400. 

Kramat Pulal...........-.cc.--- 19 | Est. value, £2,333; est. profit, £1,691. 

irises ecdisacaterddbeskes 13 Est. value, £1,716; est. profit, £71. 

Lower Bisichi  .............s000. 6 see 

Malaya Consolidated............ 55 tee 

Malayan Dredging......... iain 125 Est. value, £15,883; est. profit, £7,495. 

Naraguta Extended ............ 20 eee 

Naraguta Karama ............ 16 

Naraguta (Nigeria) ............ 27 

Nigerian Base Metals ........... 47 Concentrates. 

Nigerian Consolidated........... 20 

Pahang Consolidated............ 222 Black tin. 

Patani Consolidated ............ 105 Piculs. 

Pengkalen .........scccesscsceeees 714 | Est. value, £9,580; est. profit, £6,780. 

SUE asics dhessinaaeosshaenedee 178 | Est. value, £19,833; est. profit, £12,366. 

Rahman ............6+ ett Roper 71% 

Rambutan ..........ccccesseeeeees 134 | Est. value, £1,365; est. profit, £535. 

BNMINDN Alsvchoshsadcusiscchisisonse 38 Est. profit, £350. 

NG a scndauiskerdaedaccnassans 60} | Dredges (2) and (3) 

Ribon Valley .........ccsecceseees Concentrates. 

Og a alah del adinainlaii 

EIEN \ ce diidacbdnscscnksundovads 4 oes 

a 27 Concentrates; 13 tons wolfram. 

SelayanG........escreceeeees ani Concentrates. 

Siamese Tin .........secceseseees 1544 

ene sigagvantancoreecencccevsnscces 13 licens 

MET  .cancsnacciddoades 

Seaahern Malayan..........0c000+ 1904 | Est. value, £22,747; est. profit, £15,855. 

Southern Perak ............e0+++ 95¢ | Est. value, £11,947; est. profit, £7,688, 

Southern Tronoh ...........+.+- 30 Est. value, £3,791; est. profit, £2,378. 

Sungei Besi..............00+ heen 46 Est. value, £5,782; est. profit, £2,070. 

Sungei Kinta ..........secseseeees 39 

Sungei Way ............ iichchittebel 89 Est. value, £10,300; est. profit, £6,300. 

SIN Ts ccessesndsaisodiecssaccons 45. | Est. profit, £2,916 

NE. ncsecesdonsecracsescesesse 314 | Est. value, £3, 862: est. profit, £1,791. 

psi eenteasaiadaets 14 

ee en 45 | Est. value, £5,205; est. profit, £3,170. 

Tekka-Talping Tnceaapastaees ae S Est. value, £5,625; est. profit, £2,665. 

Ni. seannsensnacerneesiebas 7 

Tin n Pica of Nigeria Smuanhe os : Concentrates. 

—— er 113} Est. value, £14, 406; est. pe®. £8,253. 

Ulu Yam.............. 551 | Piculs. Net value, $32,3 
nited Tin Areas 17 | Concentrates. 

Yarde Kerri .......cccssesereeeee 9 

COAL. 

Chinese Engineering ............ 120,000 | Sales of coal week ending June 29. 

Svaesnete (Transvaal) . ~~ = oe 

hen Navigation . 44,363 

_— eee. 121,525 





Coal sales; coke sales, 10,457 tons. 
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One Other Notes in Return. 
Co jb 

Bwana M’Kubwa................. 609 | Copper oxide, equivalent to 464 tons 
refined copper. 

IID ccncsscvnensnissbsrenssio’ 201 | Blister copper. 

OOD b vccvevescodcccnccccetciced 1,215 | Metric tons, estimated 18 per cent. 
copper. 

SL iccptpanepebbooarsenspanres 151 ee 

PD chiebeseaeuabskasonsoensonee 1,457 | Concentrates containing 584 tons copper. 

DIAMOND. 

CI cnc rtnbte Bindonescecossecece 7,255 | Carats. 

New Vaal River...............0.++ 888 | Carats, realising £8,691. 

West African .............c..0e00s 11,800 | Carats. 

MISCELLANEOTS. 
Cyprus Asbestos...............+0+ ners 7 si 
; ons iron ore. 

European and North African { 137 | Tons lead concentrates. 

6 kas andesicansepiberen 46,000 | Ozs. ex ble silver. 

Lydenburg Platinum............ 3,320 | Tons ed; 664 ozs. of platinum group 
metals won. 

IEE MIE 6, nk cnonsenesodsasss 2,744 | Concentrates. 

Onverwacht ..........ccseeeeeees 2,320 | Tons treated, estimated to yield 400 ozs. 

ar ae platinum and allied metals. 
ne. 
Rhodesia Broken Hill ......... 155 | Lead. 


Rhodesian & General Asbestos 3,104 





WORKING PROFIT, TRANSVAAL.—The total estimated working profit of the 
gold mines of the Transvaal for the month of May, 1929, amounted to : Witwaters- 
rand, £1,063,948; outside districts, £36,513; total, £1,100,461. The estimated 
working profit in April, 1929, was: Witwatersrand, £1,036,826; outside districts, 
£31,277; total, £1,968,193, 

THE BROKEN HILL PROPRIETARY COMPANY, LIMITED, report for 4 weeks ended 
June 16, 1929: Coke ovens produced 6,988 tons of coke, 76,766 gals. of tar and 106 
tons of sulphate of ammonia; blast furnaces (Nos. 1 and 2) produced 14,516 tons of 
pig iron; open hearth produced 20,912 tons of steel. Slimes flotation plant 
treated 14,203 tons slimes tailings, producing 1,779 tons oxidised lead concentrates, 





assaying 44 per cent. lead, 18 0z. silver peyton. 1,776 tons concentrate: 
Broken Hill Associated Smelters. ry, €8 despatchag 


THE BROKEN HILL PROPRIETARY COMPANY, LIMITED.— Report f 
ending May 19, 1929, Iron & Steel Works, Newcastle, N.S.W. Intr Nl ret 
The principal collieries in the Northern District of New South Wales remain; 
closed, and as a result, productive operations were curtailed during the pe 
Coke Ovens : The average number of ovens in operation was 61-79, the pr. oleat 
for the period being : Coke, 9,427 tons; tar, 108,266 gals.; sulphate of oa ion 
147 tons. Benzol: Satisfactory quantities of refined motor spirit continue on 
produced by this plant. Blast ace department : With No. 3 blast ¢ 
running continuously throughout the period, the production of pig iron amount 
to 15,654 tons. Open-hearth department : With an average of 5:36 furnaces 
commission during the 4 weeks, the production of ingot steel amounted to 15 06 
tons. Iron Knob : Operations were carried on continuously at the quarries dy; 
the period, and 29,672 tons of ironstone were shipped to our steel works at Noy 
castle, Mclrose Quarries : The quantity of limestone shipped to Newcastle from 
this source amuunted to 8,035 tons for the period. Broken Hill: The slime 
treated 12,169 tons of slime tailings, and prognced 1,719 tons of oxidised legj 
concentrates, assaying 37 per cent. lead and 17 ozs. silver per ton, the reduction 
in lead grade being due to difficulties encountered early in the period and sing 
overcome. 1,906 tons of concentrates were despatched to the Port Pirie smelten, 


BROKEN Hitt Sours, LimiTep.—For the four weeks ended June 29, 19» 
28,310 tons of crude ore were treated and produced 5,627 tons of leady concen. 
trates assaying 66 per cent. lead and 26 ounces silver per ton; also 5,165 toy 
of zinc concentrates assaying 50 per cent. zinc. 


SaN FRANCISCO MINES OF MEXICO, LIMITED.—Cable advice of operations fo 
June : Ore treated, 26,010 tons; lead concentrates produced 3,132 tons; zine cop. 
centrates produced 3,545 tons. Estimated net smelter returns, $245,150, Operat. 
ing expenses, $125,020. Estimated operating profit, $120,130. 


BURMA CORPORATION, LimITED.—During the month of June, 38,960 tons of on 
were mined, including 3,320 tons of high grade ore. 30,000 tons of ore were mill 
in the treatment plant, producing 9,295 tons of leady concentrates. 14,488 tony 
of lead-bearing material, including 3,300 tons of high grade ore, were smelted in th 
blast furnaces, producing 7,283 tons of hard lead for treatment in the refinery 
Refinery products were 6,545 tons refined lead, and 590,620 ozs. refined silver, (f 
silver production, 9,861 ozs. were recovered from the treatment of copper matte 
Zinc plant produced 4,640 tons zine concentrates, assaying 8-1 ozs. silver, 4 per 
cent. lead and 53 per cent. zinc. In addition to the above 1,245 tons of copper 
matte were produced from the treatment of accumulated smelter by-products and 
4,816 tons copper ore. 100 tons of refined antimonial lead were also produced, 
Included in the tonnage of refined lead is 164 tons recovered from the smelting of 
copper ore. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





















Net Appropriation. Corresponding 
Bal yy Amount Period Last. 
Perjod os P ter Available Dividend. 4 Year, 
— Period. rom ayment f Carried to 
— Ending.| Last of at ‘ Reserve, | Balance 
Distri- Prefce. Ordinary. Ce nae i 
Account. | Deben- besten Deprecia-|Forward. Net | Divi. 
Bh ll laa. | Rate, | tion, ete. Profit. | dend. 
2 £ £ £ | £ £ o% £ ae 0 
National Bank of Austral- | | 
DED. cnntodsimeuinempeuiaoienio Mar. 31 148,495; 659,278) 807,773 one 500,000; 10 150,000} 157,773)| 640,401 10 
P. and O. Banking............ Mar. 31 20,495; 106,917; 127,412 én 106,788 5 eee 20,624)| 107,632) 5 
Financial Land, &c. | 
Argentine Northern Land... | Dec. 31 9,968) 13,009 22,977 Be hos oo 7,977|| 20,099... 
British North Borneo Co..... Dec. 31 46,241 50,909 97,150 ive 23,155 1} 48,995|| 56,836) Nil 
Oregon Mortgage ............ May 31 22,480 27,444 49,924!! 10,800 16,000 10 pt 23,124 28,477; 10 
Trustees Corporation.......... May 31 61,853; 143,046) 204,899); 27,000 69,000; 114 68,899} 144,340) ll 
Iron, Coal and Steel. 
Head, Wrightson and Co.... | Apr. 30 1,170} Dr. 2,966) Dr. 1,796)| 10,148 oe ion ; 1,056 9,804 
Rubber, &c. 
Anglo-Dutch Plantations of 
GRIEI:  ancsendeseqsedeceeoesnia Dec. 31 118,388; 300,876) 419,264 ise 239,614 10 119,650}} 416,373) 12} 
Bertam Consolidated ...... Mar. 31 12,869 49,369 62,236 pee 33,400 123 15,330}} 48,809) 17} 
Pl ecccatocetsccedesccstestoces Mar. 31 4,375 3,717 8,092 oe 2,884| 1d. p.s. j 3,458 3,080) Nil 
IIE cccasesbotdnnesote Mar. 31 29,107 62,226 91,333 7 48,000 74 ot 43,333 oie ad 
Harewood Estates ............ Mar. 31 3,056 5,431 8,487 aes 5,500 5 ee 2,987 4,877)... 
TINIE sdpiincmssngtinesenciomunet Mar. 31 19,649 14,013 33,662 pee 11,250} 10 16,231; Nil 
TE cpemectatenenacerinnnecenul Mar. 31 5,711 10,465 16,176 Si wae 5,020) . 
North Hummock (Selangor) | Mar. 31 3,698 7,324 11,022 wre 7,200 3 13,470; 5 
Perak Plantations ............ Mar. 31 8,248 10,482 18,730 kee 8,900 10 806) Nil 
Pindenioya Rubber and Tea | Dec. 31 5,764 1,190 6,954 bien soe 9,253) 5 
Rini (Java) ............0..ecc000 Jan. 31 8,471 7,542 16,013 6,133; 10 12,658) 7} 
Sedgeley (F.M.S.)...........+.. Mar. 31 6,327 7,026 13,353 7,000; 173 11,448 20 
Selangor United.............+.. Mar. 31 5,767 10,674 16,441 9,000; 10 9,978) 5 
Sempah Estates ............... Mar. 31 4,832 1,238 6,070 _ 8,033) 
Shops and Stores. 
International Tea Co.'s 
er Siibiiieenanenen Apr. 27 131,120} 546,637; 677,757|| 71,000} 300,000) 30 175,000} 131,757/| 480.001| 25 
Ppping. 
Argentine Navigation ....... Dec. 31 2,985; 310,592} 313,577)| 40,000} 160,000 10 100,000} 13,577|| 274,041) Nil 
Indo-China Steam............. Dec. 31 743 69,124 69,867)! 29,753 ods whe 25,000} 15,114||Dr.47285|_ ... 
Sutherland Renin. ..-. | June 30 5,090 29,720 34,810 tos 10,000 5 20,000 4,810}| 29,039} 5 
ea. 
Ceylon Upcountry ............ Mar. 31 1,095 6,656 7,751 5,500 25 1,000 1,251 7,088| 25 
Chand pore............sceseeeeees Dec. 31 10,288 7,610 17,898 ae 4,750; 10 2,200] 10,948]| 22,845) 20 
Lungla oie) | Sila votdecanele Dec. 31 10,450 11,292 21,742}} 5,019 5,714 23 2,000 9,009]} 24,830) 7 
F.M.S. Securities & General 
Det sawieocennssdtasbereante Mar. 31 713 6,709 7,422 eve 5,000; 12 1,484 713) + 
Selected Investments Trust | July 1 724 8,967 9,691); ... 7,455 i a 736 7,208, 7} 
— 1 tt ea 
Allen-Liversidge ............ pr. 7,609 73,407 81,016|| 14,625 30,000; 10 22,348} 14,043/| 72,591) 10 
Asprey and Co. ...........006 Mar. 31 10,352 49,108 59,460)! 11,500 15,000} 15f 25,000 7,960|| 46,373, 14f 
Benson (J. W.).....ssseseeeeeee Mar. 31 137,865 38,849} 176,714); 16,666 12,500 74 4,219} 143,329]| 47,722) 7 
British Oxygen..............++. Mar. 31 119,269) 135,727) 254,996]; ... 75,000} 10 98,344} 81,652} 125,488; 10 
Budgett (H. H. and §.)...... Feb. 28 7,586 11,925 19,511]} 21,600 1,250 24 |Dr. 10,000 6,661|| 10,345) 24 
De La Rue (Thomas) and Co.| Mar. 30 27,920 27,498 55,418]; ... 18,199 3 25,000} 12,219]| 18,766) Nil 
Kinloch (Charles) ............ Mar. 31 793 4,992 5,785 4,000 5 ods 1,785 4,144, 5 
Long Acre Press. ............ Dec, 31 |Dr. 49,073} — 17,804|Dr. 31,269|| _... oe a ...  |Dr31,269|| 5,922! 
Standard Carpet (1928)...... Apr. 30 ows 34,130 34,130); ... 16,402 7 12,625 5,103 osp 


Tt Free of income tax. 
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July 13, 1929. ] 
Reports and Potices. 


, he Liverpool and London and Globe Insurance 
The dices that Captain John Murray Cobbold, J.P., 
Co., Lim lected to a seat on the London board of the company. 
be be lone of the Central Insurance Co., Limited, have also 
oe ee Captain Cobbold to a seat on the board of that company. 
6 Qscar Frederic Rowntree, J.P., and Captain Sir Edward 
Ward, Bart., have joined the board of the London and 
Seeinaiel Marine and General Insurance Co., Limited. 
; inced that the Board of Directors of the Marconi 
International Marine Communication Co., Limited, has appointed 
Marchese Guglielmo Marconi, President of the company. The 
B Hon F. G. Kellaway, P.C., has been appointed Chairman in 
z place of Marchese Marconi. Mr Kellaway will retain the office 


of Managing Director. 
GOVERNMENT, &c. 
RNAL DEBT OF PARAGUAY.—Tenders of Bonds of the 
Loans of 1886, 1896 and 1915 and of the Arrear Coupon Certificates 
issued in respect of the 1886 and 1896 Bonds for amortisation were 
opened on July 9th at the offices of the Council of Foreign Bond- 
holders. Tenders were accepted as under :— 
Bonds of 1886 and 1896.—Tenders at and under £51 per cent. 
were accepted. ; 
Bonds of 1915.—Tenders under £52 8s. 9d. per cent. were ac- 
cepted in full, and those at that price to the extent of 60 per cent. 
Arrear Coupon Certificates.—Tenders under £88 17s. 6d. per cent. 
were accepted in full, and those at that price to the extent of about 
78 per cent. 





It is annot 





BANKS. 


NATIONAL BANK OF AUSTRALASIA, LIMITED.—The net profits 
for the year ended March 31, 1929, after deducting all expenses, 
etc, including the sum of £124,998 in respect of income, land and 
note taxes, providing for bad and doubtful debts and other 
contingencies, amount to £659,278 (against £640,401 last year), to 
which is added £148,494 brought forward, leaving available the 
amount of £807,778. From this sum appropriations have been 
made in respect of interim dividend of 10 per cent. per annum 
paid in November last, i.e., £250,000, to augmentation of reserve 
fund £100,000 (making same £3,100,000), to reduction of bank 
premises £50,000, and it is recommended that a final dividend be 
paid on the £10 and £8 shares at the rate of 10 per cent. per 
annum, leaving a carry forward of £157,773. 


(. HOARE AND COMPANY.—In order to simplify the conduct of 
their business C, Hoare and Co. have registered themselves as a 
— company with unlimited liability under the name of C. 

oare and Co., having, as is the case in their present partnership, 
’ paid up capital and reserve of £500,000. This will entail no 
alternation whatever in the management or conduct of the Bank. 
All the existing partners will remain in or be members of the new 
company, and will continue to give their personal attention to the 
business, their liability for its engagements being, as at present, 


unlimited. 
INSURANCE. 


CHRISTIANIA GENERAL INSURANCE CO., LIMITED.—The capital 
aid up and accumulated funds at end of 1928 amounted to 
a 13,000,000. Underwriting reserves for own account amounted to 
= 15,700,000. Other reserves stand at Kr. 8,145,144. Reserve for 
a. amounts to Kr. 350,000. The credit balance of profit and 
- a 1928 amounted to Kr. 1,552,338, which has been employed 
: ollows :—Cash dividend to shareholders, Kr. 500,000; bonus to 
Same and. ae Kr. 21,895; rebuilding at Oslo, Kr. 385,299; 
Rr ano carried forward, Kr. 645,144, which compares with 
. a oe brought in to the accounts; total assets amount to 
i Ky,’ /664; securities at market value, December 31, 1928, stand 
t. 28,908,483 ; cash stands at Kr. 2,031,521. 


MISCELLANEOUS. 


— NORTH BORNEO COMPANY.—The accounts for 1928 
peed eek ee for the year on revenue account £494,117, com- 
cine Bh 506,786 for 1927. Expenditure amounted to £336,766, 
£56 836 7 43,237, The net surplus for 1928 was £50,909, against 
distribg 1927, A dividend of 14 per cent. is to be paid, against 
sales ae for 1927. The sum of £25,000 is put to reserve, 
Seeed in allocation to reserve of £60,000 for 1927. The carry 

18 Increased from £46,241 to £48,995. 


eee EXICAN CORPORATION, LIMITED.—The Directors announce 
tion's se nge of the Court has been obtained to the Corpora- 
seme for reduction of capital, which was passed at 


ext i ° 
ud 204 nt” general meetings of the shareholders held on 5th 


une. 


tat the RTI QUARRYING CO., LIMITED.—We are informed 
Sone quarr - Quarrying Co., Limited, the newly-formed road- 
Thole of e, merger, has signed a contract for the supply of the 
terial 10 e mareriak required for the new Liverpool-Salford 
ms, and in it 7 contract is for between 450,000 and 500,000 
Dnual output a i protzeeente more than 60 per cent. of the past 


Dacta e Units before merger. 
tepanisati eNO PETROLEUM SYNDICATE, LIMITED.—The re- 
tion, the ne of the capital of this company now awaits court sanc- 
pany, Tt tan resolutions having been confirmed by the com- 
Jung 30, 1999 been decided to close the company’s accounts as at 
2868 tong,’ “MStead of December 31, 1928. June production was 


a 
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ARGENTINE NAVIGATION COMPANY.—The eo for 1928 
shows a profit on trading of £310,382, against £273,882 for 1927. 
The sum of £100,000 is put to reserve. Preference shareholders re- 
ceive 10 per cent. for the year and have £5,117 carried forward to 
their credit. The ordinary dividend is 10 per cent., against nothin 
for 1927. The sum of £8,460 is carried forward to credit o 
ordinary shareholders. The insurance account amounts to £264,175, 
against £283,309. Cash is at £85,947, against £56,949. Reserve 
account stands at £200,000. 


ENGLISH SEWING COTTON CO., LIMITED.—The preliminary state- 
ment shows that the net profit for year ended March 31, 1929, 
after providing for depreciation, debenture interest, income-tax, 
&e., was £468,217. This compares with £530,156 for the preceding 
year. Preference dividend again absorbs £50,000. The ordinary 
dividend is again 15 per cent., absorbing £300,000. The sum of 
£100,000 is put to reserve, and £10,000 to pension fund. The carry- 
forward is increased from £62,252 to £70,469. 








Commercial Reports. 


THE 








CORN TRADE. 
Mark Lane, Thursday evening. 


Climatic conditions could scarcely be better for growing crops in 
this country, as warmth and sunshine following upon good soaking 
rains have stimulated both growth and colour. All cereals are 
making rapid progress towards maturity. It is expected that wheat 
will again prove the best crop, and being a hardy plant, has withstood 
the period of drought better than feeders. Supplies of native wheat 
were in small compass as usual at this advanced period of the season, 
and prices marked a sharp advance sympathetically with the strength 
of imported varieties. In the floating and forward cargo section, 
active trading continued, chiefly in Plates, Australian, and lower 
Canadian grades, as stronger sorts of the latter were held above 
buyers’ ideas. Values again responded to adverse Canadian weather 
and crop news, so that bullish Bureau reports received later in the 
week were already partially discounted. These last were less pessi- 
mistic than earlier commercial cables, though material damage to 
the spring crops appears to have resulted owing to insufficient rain. 
Partial rains have somewhat improved the outlook in Argentina, 
but certain districts are still suffering from drought. Large offerings, 
however, are still a feature in international markets, thus confirming 
previous estimates of a bountiful yield. Australia is also selling 
freely, and liberal offerings are now forthcoming from the United 
States. With a liberal carry-over of old wheat assured into the new 





“* Achievement is but another milestone along 
the highway of progress—the end of the 
journey lies ever beyond.” 

THE CHATWOOD TRADITION. 






It is one of the tragedies of this life that we accumulate 
so much knowledge which appears to be of little direct 
value to us. 


The value of knowledge lies in its application, 
although material currency is not always its reward. 


Those who utilise their knowledge to amuse the 
world appear to receive more than the statesmen 
who control its destiny, but the payment is not in 
the same currency. 


The leader of men has knowledge, sound judgment 
and a love of work. To him, achievement and the 
knowledge that the world is better for his labours is 
amplé payment. 

It is applied knowledge that is the all-important factor 
in The Chatwood Security. The design is the result 
of knowledge acquired during an experience of 
three-quarters of a century. 


J.E.S. 
THE 
CHATWOOD 
SECURITY 
"THE CHATWOOD SAFE CO., LTD., : 
HKCU: == BaNKere? Engineers, — tii 


SHREWSBURY, ENGLAND. 
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cereal year, now close at hand, the probability of any stringency of 
supplies appears very remote during the coming season. Continental 
reports are favourable for a better yield than previously expected, 
while Russian advices also point to a good crop. Imports of wheat 
and flour into the United Kingdom were again under estimated 
requirements, but total shipments on a larger scale. Receipts at 
paney markets in the United States marked a substantial increase, 

ut the Canadian movement is now running lighter. Flour firm, 
prices being further advanced for imported makes in sympathy 
with wheat. Of feeders, firm market again resulted for maize, and 
Plate sellers have again advanced their limits in view of sustained 
inquiries both from United Kingdom and Continental consumers, 
bids from the latter now approaching the parity of this market. 
The official Argentine crop estimate was substantially reduced, and 
indicated only another 9,000,000 quarters available for export. 
If this is correct, an average weekly shipment of 500,000 quarters 
would leave very little maize at the end of the year. Danubian 
estimates indicate a large crop, and sales have been made to North 
Europe for November-December shipment. African sellers, how- 
ever, continued reserved owing to unsettled climatic conditions. 
Barley and oats are firmly held. 


Wureat.—Firmer. No. 2, Northern Manitoba, ex ship, 53s. 3d. ; 
No. 3 ditto, 52s. 3d.; No. 4 Manitoba, 50s. 9d.; No. 5, 46s. 3d.; 
No. 6, 40s. 3d.; No. 2 mixed Durum, 43s. 9d.; Rosafe, 63} lbs., 
46s. 6d.; Barusso, 63} Ibs., 46s. 6d.; Australian, 48s. 6d. ex ship, 
per 496 Ibs.; English, 10s.-10s. 2d. per 112 lbs. 


Fiour.—Quietly steady. London straight run, 39s. per sack 
delivered. Of imported, Manitoba patents range from 39s.-4ls. ; 
Minneapolis, 38s. 6d.-40s. 6d.; Australian, 34s.-35s., ex store. 


Mae firmer. Plate, landed, 41s. 9d.; ex ship to arrive, 39s. 9d. 
June-July, 39s.; July-August, 38s. 9d.; August-Sep tember, 38s. 9d. 
September-October, 39s.; October-November, 39s. 3d. per 480 lbs. 
Yellow maize meal, £10 15s. per ton f.o.r. London. Yellow African, 
£8 15s. per ton ex ship. 


BARLEY quiet. Californian, ex ship, 40s.-45s.; Chilian, ex store, 
40s.-50s.; Australian, 41s.-44s. 6d.; Smyrna, 42s.-45s. per 448 Ibs. ; 
Algerian-Tunisian, new, ex ship, 3ls. 6d.; Canadian feed, ex ship, 
3ls.; landed, 32s. 3d.; No. 3 Canadian Western, ex ship, 33s. 9d. ; 
No. 4, ex ship, 32s. 9d.; No. 2 Federal American, ex ship, 3ls. per 
400 Ibs. English malting, 10s. 4d., 10s. 8d.; feed, 9s. 10d.-10s. 2d. 
per 112 Ibs. 


Oats.—Firm but quiet. Plate, landed,'25s. 6d. ; ex ship to arrive, 
24s. 3d.; No. 2 Canadian feed, ex ship, 23s. 6d.; landed, 24s. 9d. 
Mixed Canadian feed, ex ship to arrive, 18s. 9d.; landed, 19s. 6d. 
Chilian white, landed, 27s. 6d.-28s. 6d.; ditto, tawny, landed, 
24s. 6d.; ex ship, 23s. 3d.; German, landed, 27s.; ex ship to arrive, 
26s. per 320 lbs. English, 9s. 6d.-10s. per 112 lbs. Scotch, landed, 
29s. per 336 lbs. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 


wheat during the harvest years 1928-29, 1927-28, 1926-27, 
1925-26 :— 


| 1s2s-1929. | 1s21-1928. | 1826-1921. | 1925-1926. 


Estimated sales of home-grown 


1 week to July 6 .....cccccccscsece 51,734 77,659 73,251 21,414 

43 weeks to July 6....00...000cc0000 9,508,319 | 10,641,852 | 11,510,810 | 12,809,063 
Average price of English wheat per 8. d. 8. d. s. d. 8. d. 
CWE. rarrorccrcccresccccsereeseseesees exe 9 10 10 9 12 8 13 11 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1925 to 1928 :— 





QUANTITIES SOLD. AVERAGE PRICE PER OWT. 

Weeks ended. nee enn ENN 
Wheat. Barley. | Oats. Wheat. | Barley. | Oats. 
1929. Owts. Owts. Owta. 8. 4. s. 4. s. 4. 
Tune 29 ...ccccee 48,213 7,080 12,784 9 8 911 9 3 
July 6 csoseree 51,734 3,579 8,109 910 9 4 9 5 
July 4, 1925.. 85,060 10,437 17,191 12 3 910 10 5 
July 10, 1926..| 21,414 4,892 6,105 13 11 8 9 10 1 
July 9,1927..] 73,251 7,337 22,129 8 12 0 10 2 
July 7, 1928.. 77,689 5,898 3,721 10 9 10 3 12 2 








AMERICAN WHEAT MAREETS. 


Prices continue their upward trend, subject to fluctuations owing 
to variable weather conditions. Rumours of reduced crop estimates 
in Europe have had a steadying influence. Export demand remains 
fairly active. Quotations :— 


oy 


Jan. 4, 


Jan. 
1928. 1939." 


NEAREST FUTURE. 1929. 











July 11,| June 26,| July 3, 
1928. 1929. 1929. 











= Sie eo ib , 1563 | 122 13144 | 12 13 143 
per A idee 44 95 


Cents per 6OID.......000-... | 166 1168 128§ 113 119§ | 1213 


Visible supplies of wheat in Canada at 64,896,000 bushels show a 
decrease of 816,000 bushels as compared with the previous figures. 
Supplies a year ago stood at 54,699,000 bushels. 


[July 13, 1999, 


THE COAL TRADE. 


Our Sheffield correspondent writes :—The partial breakdown of 
the subsidy arrangement has seriously disorganised the South 
Yorkshire coal trade. The necessity of raising export prices almost 
stopped buying, and the future at the moment is uncertain and 
unsatisfactory. A good deal of steam coal is being shipped unde 
old contracts. The trade in house coal is comparatively stagnant 
Blast-furnace coke is a strengthening market, and the presen 
output barely keeps pace with the requirements of the furnaces 
which are being restarted. There is a good export enquiry for most 


kinds of coke. 
TERA 


Our Glasgow correspondent writes :—The collieries in Lanark 
and Fifeshire close this weck for the summer holidays. There jg 
little or no fresh business passing at the moment, and the market 
is largely nominal at round the following rates :—Lanarksuire,— 
Ell best, 14s.; splint best, 16s.; splint second, 15s. 6d.; navigation, 
17s. 6d.; navigation second, l5s.; steam, 13s.; Hartley, 16s. éd,- 
trebles, 14s. 6d.; doubles, 13s. 6d.; singles, 12s. 6d.; pearls, 12s. 
dross, 10s. Fire.—Screened navigation, 17s. 6d.-18s. 6d.; first. 
class steam, 14s. 6d.-15s.; third-class steam, 12s.-12s. 6d.; trebles, 
14s. 6d.-15s. 6d.; doubles, 13s. 6d.-14s.; singles, 12s.; pearls, 
lls. 3d. Lotu1ans.—Prime steam, 13s.; secondary steam, 12s. 6d,: 
trebles, 14s. 6d.; doubles, 13s. 6d.; singles, 12s. 3d.; pearls, 11s. 3¢, 
AYRSHIRE.—Unscreened navigation, 16s. 6d.; jewel, ls. 6d: 
steam, 13s. 6d.; trebles, 14s. 6d.; doubles, 13s. 6d.; singles, 13s,; 
pearls, 1ls.; dross, 10s. 6d, 


Our Cardiff correspondent writes :—-Shipments from the South 
Wales ports continue fairly active, although not on quite so large 
a scale as in March last. A better supply of tonnage has stiffened 
the position of the steam coal collieries except, possibly, some of 
those in the Newport district, where several pits this week have 
been very irregularly employed. Best Admiralty large coals are 
a little firmer at the minimum prices, but the feature of the market 
is the strength of all classes of small coals, and particularly of 
coking grades, for which there is an insistent Continental demand, 
notably from Belgium. Two or three important contracts have 
been placed, including one for the supply of 100,000 tons by the 
Buenos Aires Electricity Works. The question has been discussed 
as to whether the colliery companies should protect themselves 
under new contracts against the possibility of a shorter working 
day and a consequent increase in costs, but it has been decided to 
take no collective action in this direction. The following are current 
approximate quotations :—Best Admiralties, 19s. 9d. to 2%s.; 
seconds, 18s. 6d. to 19s. 9d.; best drys, 18s. 9d. to 19s.; Black 
Veins, 18s. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s. 3d.; 
Eastern Valleys, 18s. to 18s. 3d.; best small steams, 13s. {d. to 
14s.; cargo smalls, 12s. to 12s. 9d.; coking smalls, 14s. to 14s. 6d.; 
Red Vein large, 23s. to 27s.; anthracite best large, 33s. to 36s. 6d.; 
machine-made cobbles, 40s. to 44s.; French nuts, 42s. to 44s.; 
stove nuts, 39s. to 42s. 6d.; rubbly culm, 10s. 3d. to 10s. 6d.; 
foundry coke, 32s. to 36s. 6d.; patent fuel, 20s. 6d. to 2Is. Sd; 
pitwood, ex ship, 29s. 6d. to 30s. 





IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange: The quiet conditions which developed 
last week in the iron and steel trades have become accentuated, and 
at the weekly meeting on July 9th it was reported that the volume of 
business had become much restricted. It is difficult to assign any 
reason for the decline in trade beyond a disinclination to enter into 
commitments and a financial stringency in several of the export 
markets. Most of the British steel works have a fair amount of 
work in hand, and are hurrying to complete contracts before the 
annual holidays begin. The scarcity of new business to take the 
place of completed contracts, however, is causing some concer. 
The pig iron department is in a better position than any other section 
of the industry. There is a strong demand and prices appear to 
on the up grade. Business is also good in the semi-finished depart- 
ment, although the situation is not quite so satisfactory as of late, 
owing to a falling off in some of the principal consuming branches of 
the trade. An irregular tone continues to be noticeable in the 
finished steel market, and it is in this department that the absence 
of business is most conspicuous. Dull trading conditions are also 
reported from the Continent, and although foreign works have 
maintained their prices to some extent, some cheap prices have been 
reported in some classes of iron and steel. As a consequence buyers 
are again holding off the market in the hope that lower prices will 
become general. 





Our Middlesbrough correspondent writes :—Cleveland pig iro” 
continues very scarce for early delivery, and important quantities 
are arriving from inland furnaces for consumption in local foundrie®. 
It is understood that, in view of the uncertainty existing as t° 
whether the production of Cleveland will be increased sufficiently 
to meet all needs, some consumers have made purchases of outside 
brands for delivery extending over several months. It is hoped 
that one or two more furnaces will shortly be put into oper 
tion. Producers of Cleveland iron have been off the market for 
some little time, having sold their estimated production up to the 





end of September. They have now opened their books for the 
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erate quantities on the basis of 72s. 6d. 
fourth —_— ae seas a done on Tuesday at this figure 
for No. - December, while merchants sold one or two small 
for ~ as same price for early delivery. Prices for other 
arcels “vere: No. 1, 758.; No. 4 foundry, 71s. 6d.; and No. 4 
a Hematite is a steady market, and important sales 
ye made during the past week. The price is 74s. 6d. for 
ad numbers as @ minimum, and some makers quote 75s. 


In the heavy departments of the steel trade there are many 
_vostant contracts in hand which keep the mills well employed 
jmpor fair amount of new business is being secured both for home 
- a ort. Home prices are unchanged under the rebate scheme, 
an Oe tie £8 12s. 6d.; angles, joists and channels, £8 2s. 6d. 
a lines iron bars are unchanged for home consumption at 
"ine. while both black sheets, 21-24-gauge, are 2s. 6d. easier 


a 10 7 6d., and galvanised corrugated sheets, 24-gauge, 5s. 
eer ‘at £13 10s. f.o.b. Coke continues scarce, and the price is 


now 2ls. 3d. per ton, delivered furnaces. In ore there is not much 
business, but tonnage is extremely scarce, 8s. having just 
d Bilbao-Middlesbrough, and on this basis best rubio 
Furnaces in blast in the district 


new busi 
been pal 
alll 24s. to 24s. 3d. c.i.f. 
are unchanged at 44. 





Our Sheffield correspondent writes:—The trade in pig iron 
continues to advance, and is in @ more healthy state than at any 
time during the last six years. Owing to increasing buying on the 

rt of consumers, output is inadequate and materials are scarce. 
Further furnaces are being put into blast. Thanks to working 
arrangements between producers, unremunerative trading in pig 
iron is believed to have been eliminated, and the industry is now 
on a sounder commercial basis than formerly. For Derbyshire 
foundry iron the current zone price is being accepted for orders 
covering the next two months, but for periods beyond October Ist 
a premium of ls. 6d. is demanded, The iron foundries report a 
little more activity, but are still quiet. The local steel trade, apart 
from specialities, is quiet owing to the season, but the position as 
a whole is believed to be distinctly brighter. There is still an 
excessive amount of competition in the trade, but several important 
schemes of rationalisation are under consideration, which should 
have effect of reducing production and administrative costs very 
considerably. Demand for stainless steel continues to increase. 
Many of the makers of hand tools are well employed. 





Our Cardiff correspondent writes :—Easier conditions are re- 
ported this week in the South Wales branches of the iron and steel 
trades. The expectations that the demand for tinplates would be 
on a considerably heavier scale in July are not being realised, and 
some of the mills are being temporarily closed down. Prices have 
been ruling at 18s. 1}d. to 18s. 3d. per basis box, compared with 
18s. 3d. to 18s. 6d. the previous week, and with 18s. 44d. to 18s. 74d. 
in the corresponding week last year. Galvanised sheets are also 
weaker at £13 7s. 6d. to £13 10s., compared with £13 10s. to 
‘13 12s, 6d, the previous week. Quotations for local and imported 
bars are unaltered, but tin is higher by about £2 15s. per ton. 
Shipments last week totalled 151,679 tons, compared with 78,397 
tons the previous week, but owing to heavy receipts from works 
the stocks in warehouse are slightly higher. 








OTHER METALS. 


ptt Firm conditions prevailed in the standard markets. 
rices fluctuated within narrow limits, Eastern advices being 
— maintained, while a moderate demand was dealt with. 
os . in London and Liverpool for week ending July 6th amounted 
‘ 242 tons compared with 1,877 tons at corresponding period 
he Dealings in standard cash were recorded at £204 15s.- 
el 9 8.-£208 Qs, 6d. ; three months, £208 5s.-£207 15s. and 
oc 6d. Sales in the East were reported at £210 15s. to 
«iV 08. and £214 per ton c.i.f. terms. 


Rawr opened firmer and active, particularly for forward dates, 

pees ightly irregular at times, and top rates were not generally 

- a Standard cash sold at £72 8s. 9d. to £71 15s.; three 
mths, £73 78. 6d. to £72 8s. 9d. per ton. 


saat in good demand and market firmer at opening but quieter 

ud $29 pou Soft foreign pig, July, sold, £22 16s. 3d.-£23 2s. 6d 

October, £ 8.; September £22 17s. 6d.-£23 3s. 9d. and £22 16s. 3d.; 
» £22 17s, 6d. to £22 16s. 3d.; November, £23 2s. 6d. ton. 


SPELTER firmer d : 
tag} and a good demand was reservedly met, closing 
£5 Ie ey ys sold, £25 10s. to £265 17s. 6d.-£25 10s.; August, 
October, sue September, £25 16s. 3d. to £25 18s. Od. to £25 17s. 6d. ; 


: 5 178. 6d. to £25 15s.; November, £25 16s. 3d. ton. 
COPPER SULPHATE firmer at £28 5s. to £28 15s. per ton. 


4, Jursy dull. English regulus, £48 to £52; China ditto, spot, 


tn ef >) Avsust, £30 108.; ditto crude, July-August, £21 5s. per 


Antr . 
MONY oxide, July-August, £30 10s. to £31 c.i.f. 


. MONY ore, steady, at 4s. 6d. per unit c.i.f. 
0: . 
6d. RAM firm. Chinese, July-August, buyers, 37s.; sellers, 


ie, 
Wit eit Straite quality, July-August, sellers, 37s. to 378. 6d. per 
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WORLD-WIDE 
SERVICE 


8 a 
With complete banking institutions in four 
great capitals of world commerce—London, 
New York, Paris and Mexico City ; with 
branches and representatives situated in 
the principal centres of the United States; 
with its own organisation in the Far East, 
and resources exceeding $589,000,000, the 
Equitable is able to open credits, make 
collections, supply up-to-date trade and 
credit information, and serve all banking 
needs of merchants and manufacturers 
in any territory. 
@ 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
Head Office : 
11 BROAD ST., NEW YORK 


& 
London Office: 
(Resident Vice-President, J. M. Wallace) 


10 MOORGATE - E-C-2 
BUSH HOUSE - ALDWYCH - W-C-2 


Paris Office: 41 RUE CAMBON 
Mexico City Office; CALLE CONDESA No. 3 


" 


11,000 CORRESPONDENTS 
throughout the world 


aa 


Spot, £22 2s. 6d. to £22 5s. per 





QUICKSILVER quietly steady. 
bottle. 


Tin PiaTeEs quiet. I.0. coke, prompt and forward, 18s. 3d. to 
18s. 6d. per box f.o.b. Swansea. 





THE COTTON TRADE. 


LiIvERPOOL, July 10th. 

During the week weather has been favourable and the plant has 
made good progress, but this has been offset by weevil activity. 
the showers which have fallen during the week being favourable 
for insect propagation. Warm, dry weather is really needed to 
check the insect. Messrs. Fossicks’ crop estimate is 15,196,000 
bales, on a condition of 74 per cent. A little more activity has 
been shown in the market, but new business is hindered by fears of 
the unsatisfactory wages question in Manchester. 

Spot sales for the week, 4th to 10th (inclusive) were 31,000 bales, 
of which 17,040 bales were American, 700 Brazil, 2,400 Argentine, 
2,000 Peru, 6,450 Egyptian, 1,150 African, 850 East Indian, and 
410 sundries. Imports for the same period were 34,489 bales, of 
which 8,164 were American, 3,242 Brazil, 1,632 Argentine, 4,710 
Peru, 11,166 Egyptian, 3,010 African, 2,507 East Indian, and 58 
sundries. Quotations to-day are: American Middling, 10- 40d. ; 
Egyptian Sakel, 16-60d.; Uppers, 11-35d.; Brazil Fair, 10-30d. ; 
Peru, G.F. Mod-Rough, 12-25d.; Smooth, 11-10d.; West African 
Middling, 10-35d.; and East African G.F., 11-15d. The futures 
prices show an advance of about 15 points from those of a week 
ago, mainly due to the U.S.A. Agricultural Bureau Report of 
acreage planted for this season. The figures given were 48,457,000 
acres, representing an increase of 3-2 per cent., or rather less than 
had been expected. 





MANCHESTER, July 10th. 

The tone of the market has been rather steadier on the advance 
in raw material rates due to the American Government acreage 
estimate being rather less than expected. The firmer feeling, 
however, has not had any appreciable effect upon the amount of 
trade passing. Some cloth manufacturers have reported rather 
more inquiry, but only small sales have been arranged for India, 
and the general demand can only be described as disappointing. 
Business for China has been restricted and auction news from 
Shanghai has not been at all encouraging. Some useful orders 
have been booked in printing and finishing styles for South America 
and the West Coast of Africa, but only retail support has come 
from the Continent and the Colonies. Most manufacturers have 
not sold their production, and order liste are distinctly lighter than 
a month ago. Quotations in American yarns have been irregular 
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when tested and the sales have been limited. Some Egyptian 
spinners have been able to book a few more orders. There is 
increased nervousness as to the outcome of the wages question, 
and most manufacturers are refusing to sell without a strike clause 
in contracts. 





Statement of the Cotton Trade. 





1929. eenenS 
June | June | July |} July 
19. 26. 5. 10. 1928. | 1927. 

















d. d. 
12:28] 9°17 
20°65} 17°65 
174 | 154 


a4/af])a4afa4 
| 10-20 | 10-35] 10-14] 10-40 
.| 16-40 | 15-95] 15-90] 16-60 
| 15 | 15 | 15 | 15 
15% | 15} | 153 || 172 | 16% 





153 
254 | 25$ | 25% 254 304 28 
se. d.js. d.js. d.js. d.jjs. do] s.d. 
25 0(25 0 |25 0/25 0 ||27 0126 3 
40 (27 9 127 9 127 9/27 91/30 0/28 3 
38-in. ditto, 38 yds., _— 16, 10 Ib. ........ 15 0115 0 j}15 0415 O 1/15 103/14 6 
39-in. ditto, 374 yds., 16 by 15, 8} Ib. ...... 13 48/13 43/13 44113 441114 9 113 6 








THE WOOL TRADE. 


Our Bradford correspondent writes :—It was, of course, a fore- 
gone conclusion that with a Labour Government in office there 
would be no Safeguarding for the wool textile industry, and the 
publication of the report of the Committee of Inquiry has aroused 
very little interest. Now that this matter is disposed of, more 
attention may be directed to the question of wages, especially as, 
in the opinion of many employers, a reduction in wages is the only 
alternative to some form of protection. In the meantime, however, 
there is no development in this direction. The London auctions 
have opened very much in accordance with expectations, and 
spinners and manufacturers look in vain for a lead. A moderate 
amount of business is being done in tops and yarns, but there is 
no bulk demand, and prices, although a little steadier, are irregular 
and still favour the buyer in practically all sections of the industry. 
Conditions in Continental centres are very similar to those prevailing 
here—a complete lack of confidence, notwithstanding the fact that 
most traders agree that wool, and especially fine sorts, is now on a 
reasonable level. The outlook remains uncertain, and judging 
from the extreme caution displayed by wholesale fabric buyers, 
there is very little prospect of a lead coming from the cloth end of 
the trade. 


COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 


The opening of the fourth series of sales last Tuesday shows 
clearly what is the actual standing of the raw material. Prices 
declined a little more than was anticipated, but in view of the 
adverse conditions reported from France and Germany, no one need 
be surprised at what has happened. All alike are seeking seriously 
after a new buying basis, and until the trade feels that the bottom 
is touched there can be no improvement. The decline of 5 to 7} per 
cent. that has taken place in Coleman Street Wool Exchange has 
to a large extent been discounted in consuming centres like Bradford 
and Roubaix, and wool is still selling at values slightly above 
what can be made for tops to-day. Whether holders of second- 
hand parcels decide to sell and accept current values remains to be 
seen, but there seems to be little hope of higher prices, even if the 
wools are held till September. Crossbreds have declined fully as 
much as was anticipated, and the fall should bring about free 
buying. The fall of 10 per cent. in slipe half-bred lambs has caused 
some surprise, but during the interval these, along with three- 
quarter-bred lambs, have moved very tardily, a clear proof that the 
woollen trade is anything but good. 





HIDE, LEATHER AND ALLIED TRADES. 


Whilst the British and American hide market remains steady, 
other classes of oversea hides again show a decline. At most 
provincial auctions last week, advances of 4d. to }d. were made on 
hides, although calfskins were weaker. Little business is reported 
in South Americans, and fregorifics are now offered at 8d., the 
United States being the chief buyer at this figure. Saladeros remain 
quiet at last prices, but dry River Plates are again quotably lower, 
a@ small turnover only being reported in B.A. Americanos at 11d. 
and B.A. Bacerros at 12d. Whilst the bulk of African hides are 
little changed, dry Capes show a decline, dry-salted selling at 103d. 
and 93d. for first and seconds, and drys at 11d. and 103d. 
Australian are also lower, and 8jd. has been accepted for Queensland 
meatworks, and 103d. for N.S.W. meatworks hides. This week’s 
cables from Chicago report a steady market, with best heavy packer 
steers selling at 18 cents. Whilst there is an improving demand for 
sole leather, tanners are not satisfied with the position, as in some 
directions stocks are still heavy, and recent big deals have been 
done at rather cut prices. Merchants are rather more inclined to 
speculate, but shoe manufacturers are not eager to book forward, 
in view of the instability of hide and leather prices. Light bends 
of 6/8 Ibs. and 8/10 lbs. are still the popular call, but repairers are 
again taking the medium weights, often at concessions in prices. 
French bends are offered freely at comparatively low prices, and 
this affects the English market position. Offal is selling more freely, 
and there is a_difficulty in obtaining light shoulders in the better 





grades for which prices are firm. In upper leathers, box and Will 
calf are in fair demand at unstable prices, but there is a decline» 
glace kid, the home demand falling off as orders for women’s «j,." 
are filled. Curriers are moderately well employed, some of a 
having orders in from America for linings. Wax butts are a 
but semi-chrome has been worked off for cheap footwear at ox 
prices. Reptile leathers are selling well, and there is a scarcity in 
certain kinds of Indian and Java lizards, 











VEGETABLE OILS AND OILSEEDS. 


A 
F 
Markets are well maintained, though in instances prices are D 
somewhat below the highest recorded last week. Linseed oj] jg i B. 
rather better supply, and has been in good demand by consumers 
Spot oil is scarce, and held for £32 10s. per ton ex mill, but July js ; 
quoted at £31 10s., and August at £30 10s. Cotton oil ig fully 
steady. Crude Egyptian is scarce on the spot at £29 lds., and offers 


at £29 5s. for July-August. Soya oil is dearer, and other seed ojjs P 
are about unchanged. In the oilseed section linseed has continued A. 
firm, and has advanced in sympathy with Argentine options, B 
Plate in near positions is in short supply, and for July-August to 0, 
Hull for up to £17 5s. has been conceded, this figure now being D, 
quoted for all positions including September shipment. The : 
quantity on passage to Europe is around 150,000 tons, and ship. P. 
ments are on a small scale. Adverse weather reports and unfavour. ce 


able prospects of future supplies have been strong factors. Cotton 
seed has again advanced, but the volume of business is restricted, 
For black Egyptian to Hull, £10 has been accepted for September 
and early October loadings, but an advance of 2s. 6d. to 5s. is now 
asked by shippers. The demand for oil cakes, particularly cotton 
cakes for forward delivery, continues active. 





OVERSEAS PRODUCE. 
FOOD BEVERAGES, &c. 


SUGAR.—Firm conditions continue to prevail and further 
hardened. Messrs Tate and Lyle’s goods 3d. cwt. dearer. Only a 
moderate volume of business, however, was effected, and it would 
appear that the trade in general is in possession of fair stocks for 
the time being. Stability is still the distinguishing feature, and 
there is marked optimism regarding the outcome of deliberations 
at the Brussels Conference as to crop restriction. Meantime, offers 
from producing countries are made with increased reserve at gradu- P 
ally advancing prices. The Cuban Pool required 10s. c.i.f. U.K. | 
for 96 per cent. centrifugal. Bids to the Java Trust of 12 guilders 





for white and 10}d. ex go-down for browns were not entertained, I 
and some business was reported to have been arranged at slightly Fi 
more money. Of British granulated, Anglo-Scottish advanced 4}d, I 
while the balance from the Ely factory was held for 23s. 3d. There I 
is quite a good call for crystallised West India with sales at 21s. 3d. ' 
to 23s. according to quality. T.L. granulated, ex refinery, 23s. 3d.; d 
white Mauritius, spot, 20s. 9d. to 21s. 6d. Czecho granulated, ready ; 
to the U.K., Ils. 6d.-lls. 74d.; free, lls. 9d. to lls. 104d. f.0.b. 

Hamburg. Dutch J, ready, 11s. 10}d.; Polish granulated, 11s. 1jd. 


Terminal sections were easier, and business pursued .a decidedly 


quieter course, but later active and firmer for raws. tf raws 
August sold, 8s. 6d. to 8s. 74d.; Deor, 9s. 14d. to 9s. Ojd. and , 
9s. 3d.; March, 9s. 6d., 9s. 44d. and 9s. 33d. combined, and ¥s. 64.; : 
May, 9s. 9d. to 9s. 93d. White, August sold, lls. 14d. Cuban , 
receipts totalled last week 47,130 tons, against 38,958 same time last 

year ; exports, 96,028, against 70,331 ; stocks, 1,249,215, against 

1,125,779. Stocks of raw sugar in the three chief ports of the ty 


United Kingdom for week ending July 6 amounted to 105,003 tons, 
against 133,016 last year. Imports into the United Kingdom last ‘. 
month totalled 147,579 tons, against 167,568 last year; entered fot 
home consumption, 199,319, against 177,803; and stocks, 144,1\), 
against 297,500; with stocks of home-grown, 15,150, against 14,50" 
in 1928. Receipts last week at the chief Atlantic ports of the U.S.A. 
seaboard, 61,000 tons, against 47,440 last year; meltings, 47,( ; 
against 49,000; and stocks, 687,000 tons, against 540,130, last year. a 


COFFEE.—There is quite a steady demand for all the finer cup 
and roasting qualities, and these appreciated in price during the 
week. Medium kinds met a better demand and proved fully steady, m 
but inferior and undesirable lots were still neglected. tt 


COCOA.—In auctions, over 12,000 bags were offered, nearly half ar 
of which consisted of Grenada. A large proportion of the latter sold 
at 2s. to 5s. decline. Trinidad steady, and most others bought 1, 
including some attractive clayed and unclayed Venezuelan. Fine 
red Trinidad sold 62s. to 63s.; fine Grenada, 52s. to 53s.; pale and 6: 
hard, 47s. to 48s. Accra F/F, July-August sellers, 41s. 9d. ; October- 
December, 43s. f.o.b. terms. Terminal, December sold, 48: 
January, 46s. 14d. 


TEA.—Indian auctions during the week amounted to 38,624 pkgs: 
Active competition was a feature, and prices showed no materi 
change on balance. The bulk consisted of “ Final” invoices, 82 
perhaps some slight irregularity was observable at times. Ce) Jon 
sales of 25,510 were on a smaller scale, but met a brisk — 
at jd. to jd. per lb. advance, with coloury brokens sometimes lc i 
dearer. Java and Sumatra sales proceeded with active spirit, 4” 
prices mostly dearer. 


RICE.—Market continues firm for all qualities; Eastern ern 
in general, but Burma in particular, still sparingly offered. | 4 
balance, very little change occurred in prices. Spanish No. 2, oie 
July-August, 18s. 3d.; best quality, 19s. ¢.i.f. London. Ext 
fancy American blue rose prompt sold 22s. 3d. c.i.f. London. 
Burma two Stars, spot, London, 14s. 6d. 


BEANS.—Market quiet, firm, with a moderate call for Madaga®*” 
utters. 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 





Month Ended 6 Months Ended 
(June 30. June 30, 
TE. 
1928. 1929. 1928, 1929, 

































—Hood, Deity ae soseeececee once 6,284,789 6,349,081 48,585,606 44,053,474 
- Feeding stuffs for animals..... L. ep ies . bene eens 5 fr600. 551 
( Anumals, living, for f00d +++ 1,293,154 | 1,017,826 | 6,413,622 | 6°726°462 
z. Other food and drink, non- 
dutiable s.sssssseeseeesrsereces + 119,352,619 {17,211,731 |102,718,958 {104,560,675 
F. Other food and drink, dutiable Sate 7e8 sees 538,389,962 54,868.16 4 
(J, TOUBCCO sserseerersereseeennes teens f iu 850,172 | 6,701, 6 
Total, Class I, serseeres 45,846,933 |39,627,132 |261,574,952 [257,851,440 
t—Raw Materials and Articles | _......—-f_ 
—"" Mainly Unmanufactured— ' 
A, COAL ssescersersecerererensesveaneeees 2,582 2,931 17,443 18,319 
B, Other non-metailic mining and 
quarry products and the like 469,593 477,597 2,716,178 | 2,782,066 
6, Iron Ore ANd SCTAP ssseeeveee sovee 485,040 460,510 | 2,556,532 | 2,899,761 
D, Non-ferrous metalliferous o 
QNd SCFAP ssererevese «+ | 1,287,501 | 1,717,958 8,394,767 9,132,718 
B. Wood and timber 3,893,957 | 3,646,790 | 14,578,363 | 14,140,186 
P, Raw cotton and cotton waste | 6,582,762 | 4,085,447 | 40,377,274 | 43,169,792 
G, Wool, raw and waste, and 444 
WOOHEN FAQS sasveeees seoseeee + | 4,252,835 | 5,526,182 | 48,369,228 | 44,416,389 
H, Silk, raw, knubs and noils... 109,667 121,050 877,254 918,690 
1, Other textile materials ......++. 628,905 866,173 | 8.243.742 | 8,721,795 
J. Oilseeds, nuts, oils, fats, resins 
AN QUMB  seeceereceeerseseeeee 4,075,964 | 3,505,101 | 23,383,850 | 23,501,730 
K. Hides and skine, undressed ... | 2,093,300 | 1,317,520 | 14,229,808 | 10,399,254 
L, Paper-making materials ...... 1,027,725 | 1,041,630 | 4,599,635 | 5,954,996 
M. Rubber .......ccccscccscccccvecscces 766,303 933,303 7,084,222 7,565,663 
N, Miscellaneous, raw materials 
and articles mainly unmanu- 
Geobtived - si ccassadacecdedccucecss 800'997 789,354 5,590,654 5,660,063 
Total, Class II, ....00 ° 1 1 Sin aaa ted | 
m—articles Wholly or Main 26,477,131 {24,491,546 |181,018,950 179,261,422 
Manufactured— or 
A, Coke and manufactured fuel... 
B, Earthenware, glass, abrasives, 78 1,543 5,696 8,233 
UD; scinccccnacessesasiisonnsiial ° 
C, Iron and steel and manufactures 951,260 928,545 5,259,905 5,228,851 
DE cisrsvssccttciiiaeael 1,798,424 | 2.083.522 | 12,737,809 | 11,965,670 
D, Non-ferrous metals and manu- | "~~ ” 990, slaty 3969, 
factures thereof .......sseeeee - | 2.959.601 | 3.023.720 | 16,145,038 | 18,167,666 
B. Cutlery, hardware,implements, |” ’ 7 ate a 
and instruments s..+e+es00s 715,393 | 656,710 | 3,900,570 | 4,242,780 
F Blectrical goods and apparatus } 339,810 | 485,243 | 2,088,913 | 2,568,758 
F, MaGhIMORy scssecacssesvecuntbhined 
E. Manufactures of wena ena 1,436,961 | 1,695,318 | 8,365,536 | 9,377,953 
CDE sce resis ctibicda dctdes eves 748.156 780.606 4.070.180 4.683.789 
1. Cotton yarns and manufactures | g14.972 | 815,702 | 5,402,821 | 5,107,506 
J. Woollen and worsted yarns and ’ ’ . ’ AUT, 
oy naMUEACEUTES sss eseseersecnenee 1,341,029 | 1,114,695 | 8,928,163 | 8,619,709 
K. Silk and silk manufactures... | 1,116,973 | 1,013,032 | 7,360,124 | 6,725,348 
L, Manufactures of other textile ° ’ ’ ’ ’ ’ i) .) 
i MAPUTO so occcdcessscesenagasvate 1,128,086 | 1,306,184 8,150,824 8,419,995 
~~ Apparel senscovedeooedbogesoosansns 1,373,205 | 1,440,537 | 10,085,203 | 9,494,777 
N, Chemicals, drugs, dyes and 
COMOUIG «6.0050 scpennehicooscnabties 
0. Oils, fate, and resins, manufac- ans ened Temntsennd Ch iseseds ised 
ONNE enesssesecintacanviieahmnla 
P, Leather ‘and’ manufas 3,629,224 | 3,206,549 | 18,288,540 | 21,575,029 
MIE cetessscnccats camaisanss eevee | 1,523,627 | 1,240,412 | 10,341,195 7.524.759 
Q. Paper and cardboard ....+4+» eee | 1,474,183 | 1,573,777 | 7,819,073 | 8,447,325 
R. Vehicles (including locomotives, 
gs pgilf'Ss and aircraft) sssssee | 930,340 | 968,058 | 4,793,166 | 5,717,039 
i me MANUEACCUTES...++0000008 281,254 330,419 | 1,690,811 | 1,825,970 
T, Miscellaneous articles, mainl 
or wholly manufactured ... | 2,432,860 2,558,221 | 15,499,529 | 15,236,375 
Total, Class IIT. .......+. 126,164,987 |26,413,324 |158,795,793 |162,849,243 
WV.—Animals, not for 100d .....sseeeee 256,690 306,942 | 1,054,840 | 1,393,662 
Vi~Pari j abcess dimen .ttutiesriene Basssimsnnditnipaiete Iiteessesictindaone 
Parcel Post, non-dutiable articles 655,914 658,716 | 2,865,825 | 3,402,628 





Total ssescsesesseseeeeee 199,401,655 191,497,660 1605,310,360 [604,778,395 


PEAS.—Sellers required steady prices, but buyers responded 


one Japanese, September-October, new crop, 183. 9d.; October- 
Aovember, 18s, 6d. ewt. e.i.f. 


hg quiet market resulted for pepper, and prices in forward 
ee manifested fractional weakness. Lampong, May-July 
is 9d 44d. ; August-October, 1s. 23d.; October-December, 
bel east — white, May-July, 2s. 54d.; June-August, 2s. 23d., 
for blac . er-December, 2s, O§d. London stocks reduced 56 tons 
Quiet, | on the week, and 47 regarding white. Cloves remain 
‘x vut prices unaltered. Sago flour to arrive, lls. 13d. c.i.f. 


62s, 6d. 0 change to note in tapioca. African ginger, spot, London, 


male (Dried). — Currants. Market remained quiet. Amalia 
Australian i a Zante, 45s.-46s.; Vostizza, 50s.-56s.; 
% good qui 528, Sultanas : Smyrnas in small supply. Medium 
oo oe 41s.-55s.; Australian, new, 40s.-70s.; old, 30s.-55s., 
and ten de y; Cape, bleached, 52s.-68s. Raisins in better request 
Seon lency firm. Valencia, quarter boxes, common to good, 
in parcels + xlas, new, 45s. Figs firm, and a good business done 
tif, Dates finn oi s4 oSe, Benuine new, September shipment, 22s. 
tt 13s. 6d a with @ fair demand for new crop. Siar, first tide, 
General ceeitinan t., landed, terms London. Evaporated fruits: 
Prices firm CaEhe remain unaltered, trade being quiet, but spot 
Wis, 586, 60¢  fomian plums, 20’s-30's, quoted 66s.-67s.; 30’s- 
Australian ‘tie s-70’s, 44s.-45s. Pears, Lake County, 80s.-100s. ; 
Us. Gd; Anus 768. Apricots, South African Royal, 57s. 6d.- 

4 extra shuralian, 67s. 6d.-80s. Peaches, Californian choice, 
thced, ‘uted dha’ Sta; fancy, 60s. Apples, Californian, spot, 
Maragan, 1354, Sr 778: 6d. Almonds firm, but generally quiet. 
Jordan, 1800-2105 ent 132s. 6d.; Majorcas, 135s.; Bitter- 
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Exports of Propuce and MAaNnurFacTuREs of the Unrrep 


Krinopom (Value F.O.B.) 
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Month Ended 6 Months Ended 
June 30. June 30. 
1928. 1929. 1928. 1929. 





















eee. sat Tobacco— £ £ £ £ 
- Grain and flour ..... seteeseeeees 4 358,579 360,291 2,883,115 2,402,715 
B. Feeding stuffs for animals... 237,462 | 184,924 1,727,658 1714410 
De Animals, living, for foo Dales: vs Te e161 eth Meat 
B&F. Other food and drink *... 2,156,954 | 2,356,580 | 14,794,824 | 15,785,053 
e OKO  ccncces Pasesdoopeniceseccas 912,852 901,053 4,450,034 4,763,236 
Total, Class I. ....s.000 3,803,942 | 3,927,453 | 24,676,594 | 25,563,349 
Il.—Raw Materials and Articles 
s an Unmanufactured— 
e Other non-anstaliie mining end 3,396,139 | 3,884,352 | 19,307,490 | 22,384,753 
quarry products and the like 163,279 166,133 927,961 1,001,477 
O. Iron ore and scrap ......-s.sc0+0. 109,901 | 119,576 | 605,852] "863,972 
D. — metalliferous ores : : 
BDA SCTAP s.cecsccesseceneveres 133,411 93,776 895,270 1,045,216 
B. Wood and Hime snes wes | 58,197 | 34.407 | 242,548 ‘losesa 
5 1 waste 5,220 
a. “oo raw and waste, and wool- - or bs cits tart 
NOD FAQS seccecccccccccssssoceses 847,933 754,996 2 
H. silk, raw, knubs and noils 4.612 1,108 ess matte 
R cher textile materials ......... 76 ‘ 
5 ou ceeds sate, ofia, fate sesbon 68,918 35,646 289,760 205,315 
SOMME ocehaxsepkacwiacs cosa 499,270 | 402,573 | 2,683,687 | 2,738,568 
K. Hides and skins, undressed ... 250,117 153,310 1,763,841 1,719,033 
L. Paper-making materials ...... 130,677 123,911 733,457 750,196 
M. Rubber Rbanbhdinenteseetesdesdsazannn 19,987 25,142 135,972 141,487 
N. Miscellaneous raw materials and 
articles mainly unmanufac- 
GED dus Gapeeneaeccnaids 233,153 208,121 2,007,433 2,150,511 
Total, Class IT. ......... 6,061,814 | 6,077,662 | 35,636,740 | 39,431,711 
I1.—Articles Wholly or Mainly 
Manufactured— 
. Coke and manufactured fuel 263,081 286,818 | 1,596,474 | 1,909,547 
iy —, glass, abrasives, 
WL: sn nsbbdsgebadyehcaibosaabceous 1,158,462 | 1,052,829 6,270, 6,656,988 
Iron and steel and manufac- , 190 “ 
tures thereof ...........cccce0s 5,845,013 | 4,784,542 | 33,481,144 | 34,085,211 
- Non-ferrous metals and manu- 
factures thereof .............06 1,379,303 | 1,195,117 8,870,080 9,083,192 
Cutlery, hardware, implements, 
and instruments —......cesccece 805,766 664,453 4,426,795 4,417,913 
Electrical goods and apparatus | 961,688 | 886,854 | 5,920,718 | 6,127,518 
MRMRMNOET 5. .<scccsbatudecadinions 5,052,708 | 3,794,206 | 27,542,198 | 26,812,307 
- Manufactures of wood and 
PINOOE scavasecercesevesckakesi>s 211,920 179,396 1,138,193 1,406,148 


Cotton yarns and manufactures |11,211,080 | 8,777,239 | 72,985,980 | 70,503,478 
Woollen and worsted yarns and 

manufactures Secaccoccswantenes 4,822,528 | 3,467,960 | 28,189,875 | 25,911,421 
. Silk and silk manufactures ... 200,658 168,782 | 1,170,476 | 1,044,473 
Manufactures of other textile 





PO mo ZEB PA SY noe » pb Oo BP 

















materials 2,363,479 | 1,999,768 | 14,609,717 | 13,185,935 
ce er ee 1,834,215 | 1,438,191 | 12,432,883 | 11,669,992 

. Chemicals, drugs, dyes, and 
GOES csrcwverecsscdccicsesccccee 2,185,502 | 1,843,941 | 12,825,894 | 12,743,402 

Oils, fats, and resins, manufac- 
DEE cctecendtnsansinariarcsats 701,239 710,444 | 4,401,452 | 4,267,711 

Leather and manufactures 
GIDOOE ssi dedeedisicvesevcccccccce 871,788 570,571 | 4,966,653 | 3,638,391 
Paper and cardboard ............ 797,651 | 612,903 | 4,614,128 | 4,524,635 

- Vehicles (including locomotives, 
ships, and aircraft).......... «» | 3,850,709 | 3,032,059 | 21,306,972 | 25,990,077 
8S. Rubber manufactures............ 334,896 258,555 | 1,782,740 | 1,694,766 

T. Miscellaneous articles mainly or 
wholly manufactured......... 3,152,566 | 2,637,337 | 18,054,734 | 18,380,804 
Total, Class ITI....... eee 148,004,252 138,361,965 (286,587,343 |284,053,909 
IV.—Animals, not for food ........ esos 217,125 198,776 873,575 870,764 
Vi. Parcel. Post ..cccercoccesseccoseeses eee | 1,385,355 | 1,327,488 | 7,457,689 | 8,822,553 
TOURS ssccceicescece eseeee (59,472,488 149,893,344 |355,231,941 |358,742,286 





CANNED GOODS. 


CANNED FRUITS.—A good demand was dealt with for all descrip- 
tions of Californian fruits, and prices displayed a hardening ten- 
dency, in view of stiffer offers for new pack pears and peaches. 
Australian varieties clear readily as consignments come to hand. 
Singapore pines show a moderate spot movement, but forward 
positions lack interest. Small quantities of South African clear 
readily, while opening prices for new pack Hawaiian are above 
those of last season. Tomatoes quiet on spot, with new pack held 
above buyers’ views. 


CANNED FISH.—Sardines in steady demand. Portuguese clubs, 
5s. per dozen tins. Lobsters: Only small supplies were available, 
and best halves quoted 140s.-145s. Salmon firm. Red talls, spot, 
43s.-46s. 6d.; pink ditto, 26s.-28s. 6d.; halves, 33s.-36s. 6d. 
Japanese crab firm and in request, finest quality ruling at 98s.- 
102s. 6d. 


CANNED MEAT.—Market firm, but trade by no means active. 
Danish boned hams, however, sell readily, also veal and brawn. 


CONDENSED MILK AND MILK POWDERS.—Market firm. Full- 
cream. sweetened, English, spot, 41s.; Dutch ditto, 37s.; August, 
37s. 9d.; September, 38s. 9d. Machine skimmed, sweetened : 
English, spot, 25s. 6d.; Dutch ditto, 228. 6d.; August, 23s.; 
September, 23s. 6d., all in 5-cwt. barrels. Powders: Spray process, 
F.C., 26 per cent., 2x56-lb. tins, crated, 92s. 6d.; M.S. (l-cwt. 
cases), 41s. 6d. Roller ditto, F.C., 26 per cent., 728. 6d.; MS., 
3l1s., all nett, duty paid, ex-wharf, Landon. On the grocery side, 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, WaEpNeepay. 


FRUIT (continued) — 4 6. 4, 






CEREALS AND MEAT. ee 5056 
Wnest Wes Man. 496 lb $2 ‘5 Onions, Reyptian, beg 3 0 6 0 
Eng. Gas. av ‘Per owt. ......c00 910 Ohestnata velva bags 0 0 0 0 
Oem” Eng. Gas. av. ecececcosooe ; : Gra eccee DFIB. 0 0 0 0 
Maise, La Plata, landed, 480 Ib 41 9 Irish b! pesssssseses 82 0 88 0 
Flour, Lon. stan. ex mill, 280 Ib. 38 0 American boxes 63 3 64 3 
Bice, No. 2 per cwt...... 13 6 SPICES— 
Gago, peari, per coccceceesesese 6 , per Ib.— 
— Pontck, tals White .. 2 5 0 0 
1. tair spot ...... 21 622 6 tions, ..... 5 00 
Medium pearl .......... ° 021 9 Cinnamon—lst sort, perIb. 2 1 0 0 
» 6 e Cloves—Zansibar per lb. 4400 
percwt... 5 6 6 6 ae 
6. Malo ” ee : : : : 62 6 00 
, ° pinatiebniaboniie 
Beet, per 8 ibe.— sd. 0d, |  Jamalon, ond. 0 pm Fg 80 
Bnglish aides............ § 4601] NO Se acu 18 3 6 
meee 515 6 |e 
ro, lls. 8d. cewt.) 
Bepitosoen 6 489 | Celanese. a 5 25 ¢ 
a ww 
Pork, English, per 8 ibs. 7 0 7 6 va, white, y-Sept. 11 6 11 10} 
BACON— OTHER FOODS. 
Irish ............per owt, 124 0136 0 22 74 0 0 
ceo smecenen SB © 398 © a7 0 27 6 
bi i 0 25 9 26 3 
0 23 9 24 7% 
0 22 3 22 4} 
0 
O | Indian & Ceylon—per Ib. 
Pek0e .......seceeeees wee O11 110 
: Broken Pekoo easunian S i. 120 
Orange 08. .ereeee eoee 
0 Broken Orange ........ 1 14 2 53 
, (Daty B/10-11/2 Ib 
ty per 
9 : ae gro » 6/93 
English Oheddars ...... 85 0 100 0 
Dutch ....ccccccccccece wore 46 0 89 0 010 29 
“eee a: 
a 
foreign, 14s. owt.) 
be tori, coors 46 0 48 0 oa om 
Trinidad .......0.000. ences 0 63 0 06 10 
Grenada ...........ccccc000 - 49 0 53 
seas - 2 
grown, > 
Ow ee 146. owt.) per Ib. 10-40 
B.1., good to fine, per cwt. 140 0150 0 | Sakellaridis, f.g.f. ....... a 16-60 
Costa Rica, good to fine... 145 0176 6 Yarns, 32’s eevcocees 15} 
Cent. Amer., mid to fine 120 0 145 0 60's edesdsoscese one 25} 
Kenya, bold sizes ......... 1 0140 0 FLAX— & 6 & 8. 
Colombian, mid to fine... 123 0134 0 | Livonian ZK......pertomn 72 0 74 0 
BaGs— Pernau HD...........00000« 710 0 0 
English......... perp 120 17 6 19 3 | Sianets Medium Ist sort 83 0 0 0 
oan SSSOSSSSSESSESSEEES oe 12 9 16 0 HEMP— 
Tt Italian P.O. ...... perton 56 0 0 0 
Oranges, Denia & Val. 300 0 0 0 0 | waniia, July-Sept."J2" 37 5 0 0 
” ©. a 2b oe. 6 EE Soren ae 8 8 
Jaffa ......... "boxes 144 0 0 0 0 | SUA -esesesesseneeee seseveseeee 87:20 39 0 
om, & a _ : " : ickeate, per ton 
@ aarestames 11 0 20 0 Tuly-Ang.-30/10/0 0/0/0 
Murcia ......... capes © 00 Aug.-Sept. 32/0/0 0/0/0 
Malaga ...cases 420 No.1 0 0 0 0 sSILK— ad. so. d. 
Apples: Amer.(var.)bris. © 0 0 0 | Canton...............perIb 14 6 16 0 
(var.) 0 0 0 0 Tussah... seeececeeeee seeecceesos 6 0 q 0 
» ‘Tasmanian boxes.. 16 0 20 0 | Japan wccccccoccssee vesesee 21 0 22 6 
», W. Australian ,,..., 16 0 24 0 | Italian—Raw, fr. 19 0 22 0 


Ww HIDES— a 
English Southdown, washed S Wet salted—Austalian ? 4, 
. Ib, 

» _ Lincoln hog, washed 16 Wert Indian wn... gt oH 
Septal ot. aowane. 40 Cape .cocccccere eceseceseee 06 9 x 
8.W. Cg 23 Dry and Cape... 0 9 } 
N.Z., gray., half-bred 50-56 194 Market Hides, London— : 

Orossbred 40-44 15 Best heavy ox & heifer 06 oy 
— Seereerseccscversce 0 . 
iw eae = st calf Ceevosrcerccccceces 0 H on 
Orodsbred 48'6 wecacnens 23 ee 
46'S .ccccccccrceeee 22 . 
” _fime—per Ib... 5 6g § 
MINERALS. LEATHER— 
OoAL 04264 — ; 
W best Ad’ty...ton 19 9 20 0 le eeeccece eeecee eeee 2 2 2 
Durham, best gus ww 16 6 17 6 Shoulders far ‘De Hiss 2 $33 
IRON AND STEEL— Bellies 0, 0 7 04 
Pig, Oleveland No.3,ton.72 § 9 9 |  proming Midess...0-. 1 gt}: 
eoccceree Bo. Bng. Calf 20/30 Ib. 4 0 § v 
Steel Rails, heavy........170 0 0 0 , 0 
Tin Plates, 1.0., per box 18 3 18 6 Aust, Bends sree 1 6 2 4 
VEGETABLE O1S— Ba 84 
METALS— & « & 4. naked, p. ton net 32/15/0 0 4 
—— Electrolytic, ton 84/0/0 84/10/0 Rape, refined .......... core 443-5 0 0 
eete (strong) ..... +110 0 O 0 Ootton-seed, crude ........ 29 0 0 9 
9 Pig acnnionieih roa no i CRUE. .0.scecerees ” 33 0 0 
Lead «per ton 24/5/06 0/0/0 | Palm..... hananindanibabesaucee 34/0/0 36/00 
Soft = 23/15/0 22/16/3 Oil Oakes, * 
8 iter Ga O eevccces 25/10/0 25/15/0 per ton Pccccccccccccs eeccces 12/5/0 12/10/0 


—English | -..208/15/0 209/15/0 | Oil Seede—Linseed— 

oa.” 208/2/6 208/5/0 LaPlata,p.ton July-Aug. 17/39 0 ¢ 

Calcutta, p.ton Suty~Ang.18/10/0 00 
a4 





MISCELLANEOUS. 8. d. . 
OHEMIOALS— ae ae | pret uw 4 5 1 
Acid, citric, per Ib.lees5% 2 1 2 2 | MINBRAL OILS— 

Nitric.......000 sesssssseecees O 26 0 4 | Petroloum—Oil, per 8 lbs. 1 0 0 4 
Oxalic, Det ........eeseeee 0 0 4 Water-White .......... 1 1 0 0 

Tartaric, English less 5% 1 0 0 | Lab £ t 
& s & gs. Pales ..ccccccscccccescesessee 10/5/0 22/7/84 
Alum, lump ......... perton 9 0 910 Reds ......ccecceee eccescosce 11/10/0 20/100 
Ammonia, carb. ...... ton 36 0 38 0 Cylinder c.srccccccccccevee 14/0/0 42/0/0 
Sulphate .......00- severe 14 0 «15 0 ae er 
amenle, a mee SF B.G. 895, 910..e.0cc0000 82 6 0 1 
Bleaching powder, cwt. 6 g 8 0 oe 1@ OS 000 008 000 004886000 67 6 0 0 
Borax, gran....... percwt.135 0 0 0 BOSIN— Se. £4 
Do. powder  .....c.ce0ee 0 00 American .........perton 17 5 230 

Nitrate of Soda ...per cwt. 11 6 12 6 
Potash—Ohlorate, net ... 0 3 0 34 | BUBBEB— o@ a6 
Sulphate per owk. 0 10 0 Plantation Sheet per lb. 0 11} 0 0 
Sal inc... per owt. 42 6 45 0 Fine Hard Para perlb. 0 11} 0 0 
Bicarb. ......percwt. 9 0 10 6 | SHELLAO— 
eececccccecs percwt. 5 0 : 3 TN Orange ... per cwt. 200 0 0 0 
6. 8. 

SHELLS— 6a £6 
Sulphate Copper...per ton 29 0 29 10 W. Aust. M-o-P. ,, 40 1210 
OEMENT— s. 4. 6.4. | TIMBEBB— £ «4. 
Portland, best Eng. pr.ton 46 0 48 0 Swedish ujs3x8 perstd. 19 0 0 
OOPRA— a ete Bee 
8.D. Strait, 0.1.f., per ton -— = ” 0 
Jaly-Aug. £22/12/6 0 9 |  Can'dn Sprace, Dis.» 22 1) f 
Smoked South Sea — oc eesenanel ew 32 0 0 
July-Aug. £21/11/3 0 0 | Tea mrancrvwcrs por load 20 0 0 
DREUGS— Honduras Mahg. logs cc. ft. 0 11 ¢ 
COamphor— 84d. 6. 4. African » 0 66 
iis 4 25 American Oak Boards ,, 9 6 ° 

ne ‘ 0 95 0 Do, Ash n 0 60 
I seitiiiiaat we 13 6 13 9 English Oak Planks » O70 

permint, Wayne Oo... 14 6 14 9 . Ash » »n 066 





F.C.S8., 19s. 6d.; M.S.S., 9s. 9d. basis per case, usual packing. 
Danish cream: Evaporated, unsweetened, 48x16-0z., 18s. 6d.; 


96x6-0z., 19s. 6d.; condensed, sweetened, 48x14-o0z., 20s. per 
case. : 


HONEY.—Market generally quiet, with adequate supplies avail- 
able. Jamaica, good amber to fine pale, 47s.-55s.; dark to fair 
amber, 40s.-47s. 6d.; San Domingo, white, set, 52s. 6d.-55s.; New 
Zealand, dark amber, 50s.-55s.; medium, 55s.-65s.; light, 65s.- 
85s.; white and waterwhites, 65s.-87s. 6d. cwt. 


RUBBER. 


The market was quiet, and prices further receded under lack of 
sufficient buying orders and certain pressure to sell at times, 
closing better however. Plantation standard sheet, spot and July, 
sold 11 4d.-llid.; August, llgd. to 11§d.; September, 114d. to 
1ly,d.; October-December, 11}}d. to 114d. and 114#d.; January- 
March, 11}#§d. to 114d.; April-June, ls. 03d. To New York, 
estate sheet, August-September sold 114,d. c.i.f. London stocks 
reduced 978 tons on the week. Landings, 1,061; deliveries, 2,039; 
stocks, 30,004, against 36,925 same time last year. Liverpool 
stocks, 230 tons down. Landings totalled 97, deliveries 327, and 
stocks 4,398. 


GENERAL. 


JUTE. —Generally steady, but business decidedly quieter. 
According to cables, conditions in Bengal satisfactory, but damage 
in Assam. Firsts old crop forward quoted £30 10s.; new, August- 
September to November-December, buyers, £31 12s. 6d. Lightnings, 
August-September, £29 17s. 6d. 


HEMP.—A steadier market for Manila; sellers more reserved. 
Spinners secured fair quantities over the week-end, and smaller 
receipts im: a firmer feeling. J No. 2 July-September, quoted 
£37 5s8.; K August-October, buyers, £32 10s. ; L No. 1 ditto, £32 10s. ; 
L No. 2, £29 10s.; M No. 1, £29 10s.; M No. 2 quoted £26; G, £38; 
H, £32 10s.; 8S No. 1 quoted £53; S No. 2 £49; S No. 3 £39; C No. 2 
£31 10s.; C No. 3 £28 10s. c.i.f. New Zealand : Good fair June-July 


quoted £34 10s. c.i.f. African Sisal quiet. No. 1 f a q Just: 
August, quoted £39; marks from £39 10s. to £40. No.2faq quoted 
£37 10s. c.i.f. Receipts last week cabled 26,000 bales against 29,000 
last year. Estimate for next week 29,000, week after 23,000. 
Manila shipments to Europe last week, 10,000; U.S.A., 5,000; Japan, 
10,000 ; others, 1,000; making stocks 217,000 bales. 

SHELLAC, — Market quiet. T.N. spot, 200s.; August, 197s. 6d.; 
October, 201s. cwt. 


COPRA.—A quieter market, and though sellers were by no meai# 
frequent, prices proved the turn weaker. Straits S.D., August 
September, to Rotterdam, sellers, £22 12s. 6d.; Dutch East Indies 
ditto, £22 8s. 9d.; Ceylon, £23 128. 6d. To Marseilles mixed. 
excluding Padang, August-September, quoted £21 13s. 9d. ; smoked, 
South Sea sellers, £21 11s. 3d.; sun-dried ditto, sellers, £21 15s. ; and 
plantation Rabaul, also hot-air dried, £21 17s. 6d. Palm kernels, 
August-September, to Hamburg, sellers, £18 10s. 


MISCELLANEOUS.—Coconuts, quoted, 17s. to 25s. per 100. (ol 
yarn Ceylon £19 10s. to £37 10s.; Cochin £23, to £41; Ceylon 
bristle, £18 15s. to £25; cinnamon leaf oil, 5}d.; citronelle, Cey! 
2s.; Java 2s. 4d. 





METROPOLITAN CATTLE.—July 10. 
British Beasts, per stone of 8 lbs ; to sink the offal. Sheep per stone. 


sda. 8 sd, 62° 
Beaets—Norfolk ......... «. 6 4 6 8 | Beaste—Heavy Bulls ..... 2 ate m 
Cambridge.......ccccccccsce soe 2. | Sheep—Downs s.ccsccseceeee 8 0 ‘ 
Short Horns Seecccees eecoce 6 0 6 4 bred Seeeccecessereser® 5 t 
Herefords .........0000 ccoce 6 2 6 8 EWES ...coccccccsccsccscecees 4 6 
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incorporating 
a CHILD & CO. snd HOLT & CO. 
1 ES (Bstablished before 1600 (Established r809) 
1 BANKERS 
. Army and Air Force Agents, Navy and Prize Agents. 
Ninetieth Statement of Assets and Liabilities, 30th June, 1929. 

r BS “be. LIABILITIES. a ASSETS, ; Ce 

| 3 Ss. . Ss. a 
0, eS 2 Cooma oath ry sw — : 2 e England ee a Balance at oe : 8,129,255 19 7 

4 " a : 

q BZ| To Current. Deposit and other Accounts ...82,896,143 18 11 | °” fetes om cts Beabetstha Dated Rinwsion 1,084,774 9 6 
0 eI To Acceptances and Engagements on account 2.526.732 19 0 By Money at Call and at Short Notice _ ... i 427,600 0 0 

0 of Customers ’ By Bills Discounted...) 0 es os 1,146,51616 § 

0 Es To Reduction of the Bank Prentice Actouns «. 000 0 0 By Investments — 

4 ES = queveremens Securitics £6, mn = s . 

: er Securities eee 7,570,260 16 2 a 
0 gS By Advances to Customers and other Accounts 14,616,735 13 4 

im & Br Linaawncas ctporcinsa wheres 9.696790 19 0 | 

ot BS By Bank and other Premises (Freehold) .. ove 695,000 00 Bs 4 

7 ie K Ad 

) —_—_—_—_—_—_—_—_————— a . 4 E 

t Ba £37,186,876 13 14 237,186.876 1311 Ha 

culeenteemeneeean { : 

' EB AUDITORS’ CERTIFICATE AND REPORT. a 4 i a 

BS We report that we have examined the above Balance Sheet with the Books of the Bank, and have obtained all the information and zB ag 
0 explanations we have required, and we are of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct Hd cg ake 
Q eB view of the state of the Bank's affairs according tothe best of our information and the explanations given a oe and as shown by the Books. Bi + 2 Gee 
™ KEMP, CHATTERIS. NICHOLS, SENDELL & CO, J. B. S. TURNER. L. CUR pom Hise 

m BS ACKSON PIXLEY_& CO., Seereay, Hi. A LAWRENCE, Managing 4 PP aes 

aa Sy 9th July. 1929, Chartered Accountants. 9th July, 1929. A. MAXWELL, nsemenn za Ht oy 

zi V/ a 1.2 ae oS ft 

4, ee Every description of British and Overseas Banking and Exchange Business transacted. bie age | 
0 ey The Bank undertakes the office of Executor and Trustee. fa i i 
. f& Head Office - 67, LOMBARD STREET, LONDON, E.C.3 @ ie 
54 Childs Branch ° +. FLEET STREET, LONDON, E.C. 4 - 

| ‘ s Holts Branch - - - 3 & 4, WHITEHALL PLACE, LONDON, S.W.1 4 ie} 
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THE HONG KONG & SHANGHAI 


AUTHORISED OaPITAL 
ISSUED AND FULLY Pap UP ess $20,000,000 


Amoy, Bangkok, Batavia, Bombay », Calcutta, 
Canton, Chefoo, Feamber Datren Dainy), Foochow, 


~ Charles Addis, 


tion transacted. to the Government of the 
Commonwealth of Australia, the Government of 
the State of Queensland, the Government of the 
State of South Australia, the Government of the 


As at 31st Dec. 192 


Savings Bank Balances .. 
Note Issue De ent .. 
Rural Credits Department ooo 1,035,257 
Other Items one ose ese 6,688,935 
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tone reeeaa|| STATE BANK OF THE U.S.S.R. 


Created by Decree of the Seviet Government of October 12th, 1921. 
Chervonete, 












BANKING CORPORATION 
incorporated in the Colony o Hong Kon ng 
$50,000, 







Capital... eee ove ove eee eee eee See 25,000,000 
Bank Note Issue on July ist, 1929 bis wil nen ee 676,414 
Issue Dept.’s Gold, Platinum and Silver Reserve do, 22,315, 1128 


Issue Dept.’s Foreign Currency Reserve do. eee oes 9, 079,359 
N.B.—1 Chervonetz contains 119-4826 grains of pure gold and equals £1 1s. 12d. or $5. 14 


Head Office and Foreign Department, MOSCOW. 
500 BRANCHES. 


FOREIGN BANKING BUSINESS OF BEVERY DESORIPTION TRANSACTED. 


Deposits and Current Accounts in Foreign and Soviet Currency. Mail and Cable Remittances effected 
throughout the territories of the Soviet Union. Collections. Letters of Credit. Billa of Exchange, 
The Bank is specially interested in facilitating trade with the Soviet Republics. 


AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
LONDON CORRESPONDENTS :—Lioyds Bank, Ltd.; Barclays —, a Midland Bank, Ltd.; 





RESERVE FunNpDs Ba eee six 000,000 









Hon. ~. B ‘Di F. BEITH, ae “PATTERDEN, 
A. OMPTO EARCE. 


H, 
- # SOHN SON. ww PLUMMER, 
1, LE pte J. Ana 
Chief Manager : Hon. in, “A.0 . HYNES. 
BRANCHES AND AGENCIES 

















Haiphong, — , Hankow, Harbin. Hongkow 
fampac "10 renssa ohore, Kobe oe uale 








Moukden a = York, P x, Peping (Peking (Peking). National Provincial Bank, Ltd.; | Westminster Bank, Led.; Bank tor a Trade,” Ltd.; 
inga Equitable Trust Oo. of New York; Hambros pe Fredk. u aphe Ltd; 
Singaper seers bers, “Gangel Patanl “Tientatn, Kiinworh, Sons & Co.; Samuel Montagu & 5 Moscow oe ao — City Bank 










K.C.M.G .. Chairman, Sir George Mactonogh, 





A. H. Barlo Lord Revelstoke, 
0: A. Campi AM: Townsend. 
ham. , NETHERLANDS TRADING SOCIETY. 
Sir EROS a ho hints. (Nederlandsche Handel-Maatschappij, N.V.) THE BANK OF AUSTRALASIA 








(Incorporated by Royal Charter, 1835). 





ees i i o on 










Accoun BANKERS. Head Office: 4, THREADNEEDLE ST, F.C.2, 
9, onacecnonan: STREET. MONDON, E.0. | CAPITAL PAID — (86 6 65” er F.80,000,000 Pardsup Capital 17, Horthemsbes riand * di-d0oa00 
eserve Fun na nek iee »450,000 
STATUTORY RESERVE... .cccccsccoceee F.40,000,000 Reserve woe Charter of Proprietors 
COMMONWEALTH BANK SANK OF AUSTRALIA eee tiers of Credit and’ Drafts are tewued and 





banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 





Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 


YIDDAH, snd _all principal porta in the gnsurance, 


LONDON CORRESPONDENTS: The National 
Provincial Bank Ltd. 


SPECIAL FACILITIES FOR FINANOING REFUGE 


SHIPMENTS TO THE FAR EAST. ASSURANCE COMPANY LIMITED 


NATIONAL BANK|| tscises. <i 
OF EGYPT. 


Assets Exceed - + = £42,000,000 
Head Office - CAIRO. 


(Guaranteed by the Government), 
















Branches and Agencies throughout Australasia, 
Banking and a Sa of every descrip- 








State of Tasmania. 
Commonwealth Savings Bank of Australia, 3542 
Agencies at Post — in Australia. 


+. £&42,250,947 
eee 49,376,915 
eee 48,698,226 













General Bank Balances .. 





Claims Paid Exceed - - - £56,000,000 





£148,050,280 

London Office: 36-41, NEW BROAD ST., E.C. 
J. 8. SC ‘ ager. 

Also at Australia House, Strand, W.0. 


BANK OF NEW SOUTH WALES 


HEAD OFrFic—E—Sydney, N.S. Wales. 
General Manager : A. 0. DAVIDSON. 
Paid-up Capital... ... one ese £7,500,000 
Reserve Fund one oes one 900, 
Reserve Liability of Proprietors... 7,500,000 
20,900,000 


5 _OxDon AND MANCHESTER 







application. 







FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND- - - £2,875,000 


Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
@ fixed term, and, in case of earlier death, 


A Guaranteed Income of 10% 


as provision for Widow and Ohildren. 














Aggregate Assets to 30th aptamer 1938. 





London Agency: 


6&7 KingWilliam St.,E.C.4. 


Branches in all the Principal 
Towns in EGYPT and the SUDAN. 


585 1 9 
The London Office issues arate emand on 
ite He Head Office (8: . N.S.W. yand "635 Branches 


Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY LTO. 


188-190, FLEET STREET LONDON €E.C.2 
Founded 1848. 







and Agencies in all Australian Sta‘! New 
Zealand Fiji, Pa and Mandated Teetitbre of 
Mall Cable Transfers. 








cei Deposits f fixed eae with 
ves or on Ww. 
ery By neg Tg ; 
Ss = 
N OFFICE— en ee Bee. 
$. 5, San Sage. 


Payments already made to Policy-Holders 
843,000,000. 
The Gresham Fire & Accident Insurance Soci, 


Limited, transacts all classes of fire and accident 
The Senate invite applications for the Sir| | business. Chief Office: 188-190 Fleet St. London 
rea, 












UNIVERSITY OF LONDON, 















THE Ernest Cassel Chair of International Relations 
BANK OF NOVA SCOTIA tenable at the London School of Economics: 
Salary, £1,000 a year. Applications (12 copies) 

Established 1832. must be received not later than first post on INTERNATIONAL PAPER 













Head Office: Halifax, Canada. 13th September, 1929, by the Academic Registrar, COMPANY. 

‘ dace ee 000,000 University of London, S.W.7, from whom 
a ois = $10, ‘000 further particulars may be obtained. New York, June 12th, 1929. 
Total Assets over - §$279,000,000 The Board of Directors have declared # regular 











r cent, (1% per cent.) on the Cumulative 7 


his C ’ 
HONGKONG AND SHANGHAI at. ates Rises ot san tak ear 


regular q 
BANKING CORPORATION. per conte (1 per cent.) on the Comeietire 6 per 
Cent. Preferred Stock of this Com for 
current quarter, payable 15th July, T1929, 0 
Notice _ mee given that the SHARE holders of. record at the close of business June 3 
TRANSFE 0 of this Corporation will 
be CLOSED from the 22nd July to the 3rd|,,,choaues to be mailed. Transfer books wil 


August, 1929, both days inclusive, for the purpose _— OWEN SHEPHERD, 
of preparing for payment of an interim dividend. Vice-President and 





Special facilities are a 
through the branches of this a hy 4 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican me 
an ad, New York. 520 Branches 
an ew Yor! in al 
=. n all. 


gene Branch: 
108, OLD BROAD STREET, E.C. 2. 
E. O. MacigoD, Manager. 










































ASSURANCE 00. LTD., 50 Finsbury 
square, London, E.C, 2 Premium Income 
exceeds £2,000, 000. Funds exceed £8,000,000, 
Olaims paid ‘exceed £10,000,000. Annual 
Reports and Prospectuses can ‘be obtained 02 






























quarterly Dividend of one and three-q — 








